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YEAR 1886. 


GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 


a I. 
Turovcuovr the great. majority of the trade reports for 
past year there breathes an air of confidence that has 
ng been foreign to them. During the latter half of 
*S” indications of a trade revival grew gradually more 
1. more evident, and-although the improvement has 
+.» Spreading but slowly, and has failed as yet to make 
= a m many important branches of industry, it 
oe to progress, and almost everywhere the belief 
which to prevail that the years of depression through 
we have long been struggling are at.an end, and 
! a Prosperous times have now dawned upon us. 
Pact. w® Volume of our business, the statistics for the 
Jear are, at first sight, not overencouraging. Thus, 
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the value of our imports during the twelve months was 


5°7 per cent. lessthan in 1885, and in the value of our 
exports there was a decrease of 0°3 per cent. But, as we 
have already said, it was not until the latter part of 1886 
that business began to revive, and if we compare the two 
halves of the year separately, the result is much more 
satisfactory. The figures are :— 


Imports. 





1885. Ine. or Dee. 


1886. 
t e S35 ee 
Half-year ending June 30) 170,840,000 189,927,000! — 19,987,000 — 10°0 
Do do Dee. 31/178,541,000 180,477,000 ~ 1,936,000 - 1-1 | 


'349,381,000370,404,000 - 21,023,000 5:7 | 
Exports OF BritisH AND IrisH PRopvcE. 


1885. Inc. or Dec. 


1886. 

| £ £ £ % 

Half-year ending June 30'103,362,000 104,398,000 — 1,036,000 - 09 
Do do Dec. 31|109,002,000 108,647,000 + 355,000+ 03 


212,364,000 213,045.000 ~ 681,000 - 03 


While in the value of the imports for the first six months 
of 1886 there was a decrease as compared with 1885 of 
10 per cent., the falling off in the latter half of the year 
was only 1 per cent.; and, in the case of the exports,a 
decrease of about 1 per cent. in the first half of the year 
was changed into an increase of 0°3 per cent. in the second 
half. And, analysing still further the figures of our 
foreign trade (see Appendix H), we find that of the 
decrease of nearly 18,800,000/ in the value of our net 
imports for the year, about 17,600,000/ is due to the lower 
prices paid for the imported produce—the quantity im- 
ported being only 0°37 per cent. less than in 1885; while 
our exports, although they realised less money than 
in the previous year, were greater in quantity by 5°33 
per cent. The volume of our exports was, In fact, 
larger in 1886 than in any previous year. To many this 
may seem a rather startling statement, but it is easily 
capable of proof. In the report of the Royal Commission 
on Trade Depression, figures compiled by the Board of 
Trade are quoted to show that between 1873 and 1883 
the volume of our exports increased by fully 26 per cent. 
It is added that no official calculations for subsequent 
years have yet been made; but in the Economist the 
comparison has been carried down to the end of last year, 
and the result brought out is :— 


VotumeE of Exports. 
Inc, or Dee, per 
Cent. as Compared 
with Previous Year. 
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The falling off shown in 1885, it willbe seen, was more 
than recovered last year, and the fact that, even during 
the past years of dull trade, we have been selling 
increasing quantities of our goods to customers abroad, 
should go some way towards allaying the apprehensions 
of those who fear that we are being driven out of foreign 
markets by the keen competition of our continental rivals. 
We must, of course, be careful not to exaggerate the 
increase. Relatively to the growth of population it is 
small, and our production still lags far behind our 

roductive capacity. Nevertheless, it is something to 
en that, although our progress hag been slow and 
halting, we are moving forward, and not going back. 

Further evidence of improvement during the latter half 
of the year is afforded by the returns of the Bankers’ 
Clearing-houses at London and Manchester, At London 
the total amount of the bills and cheques cleared 
during the year was 5,902,000,000/, as compared with 
5,511,000,000/ in 1885. Deducting from these totals the 
| amounts cleared on Stock Exchange and Conscls pay-days, 
so as to eliminate as far as possible that portion of the 
growth which was due to the greater activity of business 
on the Stock Exchange, the statement is :— 


Lonpon CLeaRtInG-Hovuse.—TortaL CLEARING on OTHER than 
Stock ExcHANGE and Consots Pay-Days. 


| 
| 1886. 


——————— | sete snes 


Increase or 


1885. Decrease. 


£ £ £ 
Six months ending June _.2.195;500,000!2,208,600,000 — 13,000,000 
Six months ending Dec. '2,245,000,000/2, 119,000,000) + 126,000,000 


And for Manchester, the figures are :— 


MANCHESTER CLEARING-HovsE. 
: Increase or 
Decrease 
£ 
226,000 
+ 6,120,000 


1886. 1885. 


£ £ 
Six months ending June... 59,474,000 ... 59,707,000 ... - 
Six months ending Dec. ... 60,951,000 ... 54,831,000 ... 


It will not do to take the experience of Manchester as 
representative of t':at of the whole of the kingdom, for the 
cotton-weaving industry, of which it is the seat, has been 
exceptionally prosperous. And this makes it all the more 
to be regretted that the other Bankers’ Clearing-houses 
throughout the country think it expedient to keep their 
transactions secret, and do not publish returns. 
Such returns would be most useful as indicative of the 
movement of trade in various parts of the country. In 
their absence, however, it is on y with the London and 
Manchester returns that we can deal, and the broad 
teaching, of these, as of the statistics of our foreign trade, 
is, that while during the early part of 1886 there was a 
continued shrinkage of business, the latter part of the 
year brought with it a distinct expansion of the volume 
of trade. 

Another set of statistics that are indicative of the 
amount of business doing are the traffic receipts of our 
railway companies. And taking the chief companies, 
whose accounts are senenaat in our Appendix, the 
comparison of 1886 with 1885 is as follows :— 


Merchandise. 
1886. 1885. 


Minerals, 
1886. 1885. 


£ 
10,704 
12,877, 


23,582,000 


£ £ £ £ 
7,777,700| 8,137,600 | 5,649,200) 5,672.900 
8,220,600) 8,244,000 | 5,855,400) 5,997.300 


15,99%,300| 16,381,600| :1,504,600/11,670,200 
——-~----—-—— —— aso 
—359,000 = 44% 


~ | = 23,700 = 0°4% 
— 23,400 = 03% | —141,900 = 2°0% 


£ 
.| 10,679, 
Second 6 months} 13,21¢,1 


Total for year ... 


23,889,300 
Inc. or dec. first 


-— 25,400 = 
Dosecondé mts| +332,700 = 26% 


+307,300 = 1:2% | —383,300 = 23% | —165,600 = 1°47 
The movements in passenger and merchandise traffic 
show a distinct improvement on the December half-year. 
Even in that half-year, however, the receipts from mer- 
chandise were er than in the corresponding half of 
1885, but this falling off can be fully accounted for by the 
reductions in rates that many of the companies have 
granted. And as further evidence of improvement, it 
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may be noted that during the first six weeks of the 
current year, the goods receipts of our railway com. 
panies exceeded those of the corresponding period in 1g8¢ 
by between 40,000/ and 50,000/. As to the decline in the 
mineral traffic, that is fully we by the policy of 
restricting their output which has been pursued by coal 
and iron masters during the past year. ; 


Il. 


It is not so much, however, the increase in the volume 
of business that has given heart to manufacturers, as the 
fact that towards the close of 1886 the fall in prices, 
against which they have been so long contending, was 
arrested, and a slight upward movement began to 
manifest itself. The course of prices during the year is 
sufficiently indicated in the tables inthe Appendix. It 
may be useful, however, to give here the index number, | 
which, as our readers know, registers the combined move. | 
ments in the prices of a number of chief commodities, and 
broadly indicates the general movement in prices :— 


** Index Number,” 
Representing the Combined 
Prices of 


22 Leading Commodities. 
342 


234 


1886 is the first year for a long time past in which prices 
stood at a higher level at its close than at its commence- 
ment, and, although the rise is small, and confined to a 
comparatively limited number of commodities, it has 
encouraged the belief that prices as a rule have touched 
bottom, and that the general movement will now be to a 
higher level. And this belief is in itself a stimulus to 
trade. It induces those who have been buying from 
hand to mouth, so as to get advantage of every downward 
movement in values, to operate more freely, and by 
holding out the promise of larger profits, it encourages 
manufacturers,and disposes them to extend their transac- 
tions. 


Ii. 


Unfortunately, it cannot be said that in the slight m- 
rovement that has taken place our agricultural industry 
as participated. To our farmers, and to those —— | 

upon the land, 1886 has been a year of almost, if a 

quite, as severe trial as 1885. Of the total yield ane e 
crops there was perhaps not very much reason to comp om 
the gross produce and the yield per acre comparing wit 

1885 and with the ordinary average thus :— 


ield per Acre.-~ 
—Yiel Pp Compared 
with 
Ordinary 
Average. 
Bushels. 


——G ross Produce.———-—~ 
Compared Compared 
with 1885. with 1885. 

Bushels. Bushels. 118 
16,287,884 me 4°35 jae i 1'8] 
7,412,025 ... — 2°86 ... — 0:58 

8,935,181 ... + | ee 
Sa a sie 
. + 853 .- 

‘ Tons. 
Bm OS ... 
vee + 4°34... 
we + 489 ... 
.. — 0°03 ... 

Cwts. Cwts. 
+ 266,974 ... + 3°93 -. 


As an offset to the diminished yield of wheat, — = 
to be placed the advance in price that took place “til 
the closing months of 1886, and which has ee ae 
more decided since then. At the end of 1886 th 308 
price of British wheat was 33s 11d, as compared rit rose to 
at the end of 1885. In January of this year : 35s, the 
36s 4d, and, although it has since declined t° nd that 
general opinion is that the fall is only temporary wheat 
a fresh advance will soon be recorded. But, w™ 


78,392,607 ... 
169,376,088 ... 
10,490,447 ... 
5,873,317 ... 
Tons. 
5,835,487 ... 
33,957,417 ... 
7,785,811 ... 
13,503,416 ... 
Cwts. 
776,144 ... 


Tons. 
— 010 
+ 034 
+ 108 
+ 004 
wts- 
ys 
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has risen, both barley and oats have declined, the record 
of prices being :-— 
GazettE AVERAGE PRICE of Wueat (per Imperial Quarter) in 


Uxirep Kixepom immediately after Harvest, 1580-6, and 
ToraL AVERAGE GAzeTTE Price of CALENDAR YEARs. 




















Se = 
eked | 1886 1885. 1884, 1883. | 1882. 1881. | 1880, 
rn oe ee CROs Bee ale @ 


After harvest ... | 33 1/32 4/35 1 43 2/50 6 47 $43 3 
slender year avg.! 31 0 32 10 | 35 8/41 7|45 145 4 43 4 


CoMPARATIVE GAZETTE Prices of Grary. 
Ds eledieekdshieealaueipeeceaaabeennetaiNtiliiedieinmcnttatasinenas 








Barley. | 
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Wheat. Oats. 
wee | 1996. | 1885.) 1894. / 1886. | 1985. 1884. | 18:6. 1885. 18¢4, 
ed needs Remnant es Tee ee - 
=o s dis dis dis dis dis dis dis ads a 
AMng. T -socsscvecrnconsnsees | 81 8} 33 6) 37 6 22 10) 27 11 28 3 21 2 23 6 23 1 
4 “| 82 6] 33 1] 88 2 23 10) 24 10, 29 2) 20 2| 21 11 22 Oo 
© se cee | 82 7| 38 0] 96 4/22 4) 26 2 28 3} 21 4) 2011 20 9 
28 | 33 2| 33 3) 35 1 24 5) 2 4 32 1/21 2 2 6 0 
Gaps. cacssnvednveseacipers | 33 1/32 4) 84 8 2 4 90 7 82 3/19 & 20 0 0 
lan 32 | 81 1/34 0 29 0} 31 11) 82 7/19 0 19 1 9 
| 1g caiecatseomatll | 81 3| 30 10 33 10, 28 1) 81 1 32 3) 18 0 19 2 
OF ciwehecaeanen 30 9 30 10) 33 0 27 5.31 G 32 2/13 1 19 4 10 
I] Oct. 2 uccsswseesseeeeeee] 90 3) 90 6} 82 4 27 4 SI 131 9 17 6 19 1 
30 7| 82 2| 26 9} 3011 32 017 8 18 8 
é | 29 8 3011 32 4 27 4) 30 9 3111 16 9 18 9) 19 0 
| ¢ 31 6| 32 4 27 4/30 7 8L 9) 1611/18 9 1811 
30 8 31 4/32 3 27 7/30 2 32 017 7 19 219 2 
$l 1/ 32 0 28 1 30 3 381 9 1611 1811/19 4 
i | 31 0} 31 5,27 8 80 4 3110/17 0 19 019 1 
80 10) 31 1 27 6 29 0 31 6 17 1 1S 3 19 6 
| 30 9] 30 5 27 7 2 5 31 0116 7,13 7,19 4 
| 31 0} 3010, 27 2 30 1 31 2/17 1/1810 19 2 
i 30 5 3010 27 © 29 8 31 O17 11/18 2,19 5 
|| '30 5/81 5 26 7,29 3 31 3/16 7/18 1119 4 
} 80 2.31 & 26 42 0 31 216 7'18 $ IB 5 


For cattle also, prices, on the whole, ruled lower in 1886 
than in the previous year, the loss under this head, how- 
ever, being partly mitigated by the better prices obtained 
for mutton and wool. Looked at broadly, the position of 
farmers in 1886 can hardly be said to have improved. Nor 
can we quite console ourselves with the idea that, in tzeir 
case, the loss of producers was the consumer’s gain. Even 
if that were true, it never can be well for a nation 
that a large section of it should be labouring 
without adequate reward, although other sections 
gain thereby. And besides, it is notorious that the con- 
\sumer has not gained to the full extent of the farmers’ 
‘loss. In too many instances the gain has been pocketed 
by intermediaries. Of late, for instance, the butchers 
‘have been waxing rich over the margin between the 
reduced prices of cattle, and the undiminished prices at 
which they are retailing beef ; and in connection with the 
craze for converting brewing firms into joint stock under- 
takings, it has been shown that the lower prices of barley 
and hops have simply constituted so much additional profit 
to the brewing trade, the price of beer not having been 
reduced. From ireproved modes of distribution both 
farmers and producers would gain largely, and it is 
surprising that greater efforts in this direction have not 
been made. The more immediate hope for the farmer, 
however, lies in a continuance of the present improve- 
ment in general trade. If that makes further progress, as 
it seems likely to do, one of its early effects must be to 
send up freights, and thus diminish the intensity of foreign 
competition ; and as the working classes obtain fuller and 
more regular employment they will have more to spend 
upon their sustenance. 
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IV. 


As yet, it would appear, the improvement in trade has 
hot gone far enough to affect materially the condition of | 
our working population. There seems to have been some 
slight change for the better, but the evidence is not quite | 
conclusive. Thus, for instance, the growth in the revenue | 
during the latter part of 1886 would seem to speak of | 
increased purchasing power. But-under the heads of | 
Customs and Excise, which are the two that are affected | 
by the expenditure of the masses, the gain is very slight, | 
a0 Increase of 239,000/ in Customs, for the nine months | 
ending December last, being largely offset by a decrease | 
: 180,0007 in Excise. Then, again, it is satisfactory to | 
| a that the percentage increase in the number of paupers, | 

; ich was very large in the earlier months of the year, | 
as latterly been declining. Atthe end of March the 
wa of persons in receipt of relief in England and 
a ae was 9 per cent. greater than at the corresponding | 
ate in 1885. At the end of June the increase had fallen | 
to 32 per cent., at the end of September to 19 per cent., 


| 
| 
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and at the end of December to 1°l per cent. It is sig- 
nificant, too, that the decrease has been largely in the 
manufacturing districts, the returns for the three English 
divisions in which our principal manufactures are carried 
on comparing at the close of each of the past three years 








thus :— 

NUMBER of : Pacpers in Nort Mipuaxp, Norra Westerx, and 

York Divisions at the end of the Christmas quarter, 1886 205,852 
Do do do 1885 206,316 
Do do do 1884 190,802 
Do do do 1883 189,381 
Do do do 1882 193,734. 


In spite, however, of the improvement in these districts, 
the fact remains that the percentage of paupers to the 
total population was as high at the end of 1886 as at the 
close of 1885. And it is noteworthy that while the per- 
centage in the manufacturing districts diminished, and the 
percentage for the whole country remained stationary, 
that for the Metropolis increased. It wouldappearasif the 
pauper population of other districts had been drifting into 
London, in the hope that they would participate in the 
distribution of the moneys contributed by the charitable 
to the various funds that have been raised here for the 
relief of the poor. That this would probably be the result 
of the somewhat indiscriminate alms-giving that has been 
indulged in was predicted at the outset, and although those 
who gave this warning incurred a good deal of obloquy at 
the time, the statistics of pauperism seem to show that 
they were right. The figures for each of the past seven 
years are :— 


—Total England and Wale:. | ——-Metropolis Alone. —-— 


Number of Number in Number of Numberin 
Paupers at every 1,000 Paupersat every 1,000 
End of Dee. Inhabitants. End of Dec. Inhabitants. 
1836... 751,884 ... 270 92,619 ... 246 
1885... 743,478 SE con 95,237 24°9 
1884... 723,671 ee des 96,687 248 
1883... 714,704 WE = tea 92,036 23:3 
1882... 740,907 7 ae, 94,041 23°4 
1881... 740,837 Se. tagane 94,902 23°2 
1880... 745,971 WO sc 98,611 23°8 


Of the same rather indeterminate character are the 
returns of the savings’ banks, which show that the deposits 
at the end of the three past years stood thus :— 








— ——January.—-———-—-, 
: 1887. 1886. 1885 
Amount at credit of Trustee £ £ £ 
Savings’ Banks........... ..-» 46,653,154 ... 46,133,869 ... 45,665,246 
Amount at credit of Post- 
office Savings’ Banks ...... 50,882,383 ... 47,694,167 ... 44,775,738 
Tote) isc. cccctediiicctasdee 7,530,537 ... 93,828,036 ... 90,440,984 
Increase over previous year 3,707,501 ... 3,387,052 


From the following statement it will be seen that the 
increase in 1886 was greater than in any previous year, 
with the exception of 1885. 


Amount at Crepit of Depostror’ in Savinas’ Banks at the Close 
of each of the Twelve Years ending 1886. 


Increase as 
Compared 
Amount with Pre- 
at Credit. vious Year. 
Year. £ 
NI eu eea ceeds LEE osc siccncrte 3,707,501 
WON es es ccaskensemes 1. | a aa 387,052 
ONG 55 canes 90,440,984  ............ 3,805,819 
16GE ok ai dics amine SETI IEE | cinscecosees 3,105,529 
NIE = sd. Seunieynn cmbenauanennna EME nccckvevests 3,315,790 
SOR ic. 2, ceed tecngeiih GREE cancdovgsons 2,613,528 
TO seo ec ae knead Tighe ccisensccasa 1,911,090 
BOD oii casde ileuctsinncimedcis TE BOOGO4 © ....0cscccc 1,105,046 
SOR idan eccisin anon TATOO IE. 5-5 kek iseces 1,725,505 
BOTT . iccditnectsanatesummesaneie TERDTO AAG... csccecese 2,699,435 
RO 2 isiss cscs cancacrcedouansees FO DOG GUS. <u: i... scene 2,705,134 
SOTE  y ..ccsvctcivvaccastesconccneni eo eae 2,951,006 


In looking at these figures, however, two things have to 
be remembered. One is, that the increase in the amount 
at credit of depositors is made up of two parts. The one 
portion consists of interest paid, and the other of savings 
out of the year’s earnings; ard, to a larger extent than ever 
before, the increase in 1886 is made up of interest. Take as 
an example the two years 1876 and 1886. The former 
showed, as compared with 1875, an increase of 2,705,0002, 
and the latter an increase, as compared w.th 1885, of 
3,707,000l. Now let us assume that interest was each year 
credited at the rate of 23 per cent. upon the amount ai 


ee 
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the credit of depositors at the beginning of the year, and 
the comparison will stand thus :— 
1886, 
£ 
2,346,000 


1,361,000 1,016,000 


3,707,000 2,705,000 


Here, then, we find that although the increase in the amount 
at credit of depositors in 1886 was 1,000,0007 more than in 
1885, the savings out of earnings were only 350,000/ greater 
in the one year than in the other, and, of course, in using 
the savings’ banks statistics as an indication of the earning 
power of the people, it is the savings out of earnings that 
we must look to. And the second point is, that at least 
one-half of the depositors in those banks do not belong to 
the labouring classes, using that term in its ordinarily 
accepted sense. While, therefore, the growth in deposits 
is satisfactory, so far as it goes, too much must not be 
made of it as an evidence of improvement in the condition 
of the working classes. To them, asa whole, 1886 has 
been a year rather of promise than of performance. It 
has given them good cause to hope that they will now 
gradually obtain fuller and more constant employment 
ant higher wages, but it has not left them much better 
| than it found them. : 
, 
| No review of the business of the year ought to leave out 
of sight the fact that for whatever improvement may 
have taken place we are very largely indebted to India 
and the United States. India took from us goods to the 
value of 31,346,000/, as compared with 29,288,000/ in 1885. 
Her purchases of cotton goods alone exceeded those of the 
previous year by about 3,000,000/, and it is to the freer 
; market for their produce which India offered that the 
Manchester. manufacturers owe very much of the 
comparative prosperity they have enjoyed. And in our 
exports to the United States, the increase was still larger. 
These amounted to 26,800,000/, as compared with 
22,009,0001 in 1885, the augmentation being spread over 
nearly all the articles which the States buy from us, but 
being specially marked in iron and steel, in which there 
is an increase of about 1,400,000/, and in worsted and 
woollen goods, in which the increase amounts to 1,100,000. 
That these two important customers have so largely 
augmented their purchases, is, of course, a cause of satis- 
faction, all the more because their freer buying is the conse- 
quence of an improvement in their own position, and 
is thus more likely to continue than if it were 
the result of some passing exigency. All the 
same, however, it is necessary to bear in mind that the 
expansion of our trade has thus far been mainly in a few 
special directions, and that it will have to become more 
general if it is to make steady progress. 


VI. 

As to the prospects of the current year, it is difficult to 
speak with much assurance. In the main, they are 
favourable, and would be distinctly favourable were it not 
for the possibility of the outbreak of a great European 
war. When the great continental nations are arming to 
the teeth, and openly expressing their conviction that, 
sooner or later, war is inevitable ; however much we may 
hope for peace, there can be no confidence that peace will 
be maintained. And a great continental war, although 
its first effect might be to give a large amount of addi- 
tional employment to some of our industries, would 
inevitably, in the end, inflict serious injury upon our 
trade. Prince Bismarck has told us that such a war 
would be a life and death struggle, in which it would be 
the fate of the defeated to be bled to complete exhaustion. 
It is a struggle, therefore, in which all the combatants, 
having nothing to hope from the leniency of their oppo- 
nents, would fight to the last, which would consequently, in 
all probability, be protracted, and from which even the victors 
would emerge seriously weakened. And the ultimate 
loss to our industries from the closing of continental 
markets during war, and the reduced purchasing power 
of our continental customers when the war was ended 
would far outweigh any temporary gain which at the 
outset we might realise. It woul 
in keeping out of the struggle, and, of course, our position 
would be infinitely out 


1885. 
£ 
1,689,000 


Amount of interest credited 
New deposits 
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as it is, the fear of war is stopping busiuess. Everyone is | 


saying that they must not commit themselves until the 


can be more certain as to the future course of events, and. 
rovision for day-to-day | 
wants is about all thatis ventured upon. Until, therefors | 
the war apprehensions are dispelled there can be no great | 
revival of trade. Nor, even if these were dissipated, do | 
we look for any big boom. Our experience is much more | 
likely to resemble that of the United States during the | 


so enterprise is deadened, and 


past vear, for this reason amongst others, that the indus- 
trial position in the two countries is very similar. In both 


there is a large reserve of productive power that | 


can be brought into play as, and when, occasion arises. Any 
increase in the demand for manufactured products 


can thus be easily and fully met, not, perhaps, at | 


present prices, but at a very moderate advance upon 


them.. Attempts to force up prices unduly are thus | 
almost certain to defeat themselves, because they at once | 
ca]l into action new sources of supply, and induce a keener | 
It is this | 
reserve power acting as a restraining influence that has | 


competition, under which the markets give way. 


caused business inthe United States to expand, not with 


a great burst, but slowly and cautiously; and for the | 
same reason the improvement here promises to be not of the | 
And improve- | 
ment of this character is always the best, for a nation is | 
never so prosperous as when there is a good volume of | 


feverish kind, but moderate and gradual. 


business being done at moderate prices. 


VIL. 


The course of the money market during the year may | 
be briefly traced as follows :—January opened with the | 
Bark rate at 4 per cent., from which point it was almost | 


immediately reduced to 3 per cent., and then in the 
middle of February to 2 per cent. This rate lasted until 
the beginning'of May, when an attempt to stop the con- 
tinuous efflux of gold was made by an advance to 3 per ceut.; 
but the inability of the Bank to control the open market led 
in afew weeks to the fixing of a 24 per cent. rate. In the 
first half of the year the Bank rate stood, therefore, at a 
low point, the average being only just over 2} per cent., 
while the average market rate was nearly | per cent. 


below this figure. The 24 per cent. régime lasted until the | 
end of August, when an advance to 3 per cent. was made, | 


which was maintained until the middle of October, when 
the rate was raised to 4 per cent. Six weeks later an 
advance to 5 per cent. became necessary, and even a 6 
per cent. rate might, it was feared, be required, although 
this did not prove to be the case. The year closed with 
the Bank of England in a decidedly weak position, and 
it is not difficult to see how this happened. All through 
the year the Bank had to deal with a persistent foreign 
drain of gold, which it at times ignored, and at times was 


unable to check, owing to its lack of control over the | 


open market. The Bank directors, in fact, seem to have 
been going on the principle, that so long as their reserve 
was sufficient for internal requirements, the foreign 
movements of gold might be left to regulate themselves, 
and, of course, the open market habitually works on the 
assumption tbat, if our stock of bullion needs looking 
after, it is the business of the Bank to see to it. And the 
result of this has been that the Bank always failed to 
take protective measures until the last moment, and when 


it found itself compelled to act, could not get the market | 


to go with it. The consequence is, that, as shown in the 
following tables, while the continental banks largel} 


increased their stocks of bullion during 1886, the | 


stock at the Bank of England, which was small to 
start with, was suffered to become still further reduced. 


This is an element of weakness in our monetary position | 


which may very possibly cause trouble during the current 
year; and, in any case, the incidents of the past nee 
months have tended to show very clearly that the Bank o 
England is gradually becoming less able to discharge the 
functions which under our one-reserve system are 1mpose® 
upon it. Another feature of the year’s banking busies 
has been the increasing extent to which the funds - 
trolled by the London banks have been employed on ' : 
Stock Exchange. This business has so far paid well, for 


d be soeven if we succeeded | on “House” loans a large margin of profit has been 


realised. But the facilities which the banks afforded to 


we were dragged into it. And speculators proved to be a cause of trouble at the end of the 
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year, when it was found that the calling in of the loans com- The following shows the aggregate stock of bullion and 
pletely disorganised the stock markets, and threatened to | the note circulation of the four great continental banks, 
roduce a kind of panic. The experience then gained | and also of the Bank of England at the beginning of 
should show the banks that if their stock exchange January in each of the years 1884.7 :— 
|| business is profitable, it is also risky, and ought not to be ge ee (In million £—00,000’s omitted.) 
indulged in too freely. The following is our usual ten | or Tr prec er erat rere erie srerremae 
years’ record of rates :— Banks. ___ Bullion. a ___ Note Circulation, 
P mene Ea EC OE alsa Sai | tues a 1887.; 1886. ]1885. | 1384. | 1987.| 1886. { 1885. | 1884. 
. | 1884. | 1883. 1892.) 1881, | 1880. | 1879.| 18 8. | 1877. ae ge ent eeiennierirs | _— 
| ssc, 1885. | 1884 83, ee ee. ee Cr 152,6 | 144,5| 131,3, 129,5 | 213.2! 210,7| 211,8) 215,0 
Changes Bank rate| seven seven seven | six | six ox two | five | ten seven | Bank of England ............| 193! 199| 207; 214| 248 249 25,1| 25,6 
ral 2 i eed | ae ee) hel BE SZ — ——| —_ , ca 
niko ial rate| 5 8 | 5 | 6 6 | ei; ai sis | 5 | —____.____| 1719! 164,41 152.0: 150,9'| 238.0 235,6| 2369! 241.6 
vied ‘ te | | | fe a Onn t i 
Kreme Bank rate 8/0/4_ 2/16/9, 2/19/2|8/11/6 aiz/8 re 15/8 2/10/8 3/158) 2/18/0 | Vitr. 
: ~ ot rate— | | | % sitaial | . . . . > 
AVE. Me aanths’ bilis| 2/1/0 | 2/0/9 | 2/8/1 3/0/8 $/7/8}2/18/0} 216/6,1/15)0, 3/5/0) 27 i | The fluctuations in the silver market during 1886 were 
Market below Beak} an ep OE | ; | met " mae __ | much more violent than those experienced for several years 
ae ‘ : revious, there beit i i nd 
The rates of discount at the various continental centres sha a ‘ . = 2 aaa oar oy highest ’ 
during tne year are shown in the following table :— | Se ee ee ee pe er. 
ili Wh ei iB cerns Sue about 12 per cent. At the beginning of the year the 
EcroreaN Rates of Discount % ver ANNUM, 5. ; 5 j 
oui —- ame sees ———— | price of bar silver stood at 47d per ounce, but it 
First of Months of 1883. radually drooped, reaching 46!d by the end of April. 
dnensssieciithittleeeniticicinen ane + ¢ 
=\|.| |e! |.!|.! |_| | & | A sharper fall then ensued, the price dropping by the 
Cities sis lEtElmlelmisigicicisif& | _. P 
eae lZisiz 3 (3/8 | middle of May to 442d. At the end of July themarket had 
5 peyS PP sie o ales S | ‘ ; ; . 
—<inisehigaaetaniigtentaetaees achat —|~-| --|--|--|-- 1 for a short time almost a panic character, the price for 
[eaten Clsilels (2/3 | 2p 24) 3y) 3 4 | 4 |aa2| bars relapsing suddenly to 42d, the lowest price 
pee ere ee i 4 ete eh *t “ | touched. The market continued unsettled until September, 
ne sven Open marke 241 2) 2 311 i 1 | ie mle bas 4 31| 233 when there were some violent fluctuations, including 
‘Bank rate. |al4l4lalalalalalala ala laoo |® Yebound in one week of 23d per oz, but since then 
s ank rate...... | 4) Is | 2 i 
NOOR. s-ontihs (Open market | 4 | 3 | 33) 3) 31) 3 | 33 3 | 3 | 4/38 4/344) a quieter tone has prevailed, and the tendency, although 
| } | | | } j | : 
‘atin {Bank rate... 4 | 34) 3. 3 a, | 3 3 a _ $4) 4/325 | not altogether strong, has been upward, the closing 
ap ia te Pay ‘| ott | /.|.\,| |. | price being 46}d, or not much below the opening price of 
( Bank rate...... 4/3), 3/3/3;8/3;3; 3) 3 | 3 413825 | a 4 * : 
Frankfort ........ enum teien | 3}| 2 | 13) 2) 19) 18) 23 18) 13) 24 23, 8/211 | the year. The violent fluctuations in the price of silver, 
( Bank rate......| 23) 2! 25| 2] 24] 25/23 24) 23, 24 2 24) 250 | and especially the period of extreme depression, lasting 
Amsterdam ....-- 1 Qpen market | 2}) 2 | 14) 19) 1g) 19) 24 1a) HY) 24 23) 2/196 | trom July to September, must be mostly attributed to 
Fe oe 93} 24} o4| ea! 24] ore | i : . 
Brussels {Goon maricct’| t| 23 231 34, 261 24) 24, 28] 24 24 of 24240 | @pprehensions in regard to the future of the market, 
ee arene ( Open market | 33; 2f, 23) 23) 28 | SA) “4; 42) “8; “3) F d ‘ 
sc Ma a | are AP i 3 33,4 )325 | Which induced exporters from this country, who had 
nk rate...... ; 3} 3, 3,3); 3845 jo) 3 | 3 o20 | ee. z z 
anaemia (Open market | 3/14) 122) 18 ui 2} 14| 191 23] 2) 3 | 207 | been shipping freely, to fix forward their exchange as far 
Bees Pate Pte yee 
i el ( Bank rate...... 6'6}5;5|5) 5/5) 5 5} 5/5) 5/51 
St Petersburg ... 4 Open market | 6 | 6 | 44) 4} 48) 42/5) 5 | 5 | 4}! 43] 5 | 4-02 aes . li b in Indi: 
} | ce te | ses ‘raising their rates for sterling exchange in India, 








In the Appendix a detailed analysis is given of the | at last we eae re a their — 
weekly returns of the four leading National Banks of | in forward exchange. ter, however, the worst effects 
Europe, and below we summarise, as usual, the figures of | of the squeeze were over, the market promptly recovered, 
the note circulation and bullion reserves. | since there were no substantial causes for so great a 
Leapine Forzian Banks—1877-87—Nores in Crrcunation and | depreciation in the rupee; and the improvement was 

Briton Reserve, being Summary of Tables E Appendix. | largely helped by the purchases of silver on account of the 

an Min, £— (OG G00's cnnisted's. Shas, Sissi nee | French Government for the coinage of dollars for Tonquin. 


ad Imperial |In the United States, the position has undergone no 
— | Bankof | ae ao material change, for, despite the further emphatic utter- 
Date: nce. ler ustria. gum, | r : ae a 
= ae. \ ances of President Cleveland against the continue 


Notes. Bulln. ‘Notes.| Bulln,| Notes. Bulln. Notes. Bulin. | coinage of silver, no indications of a change of policy 


ioe | | Ss eS — | 


1887, |MIn. £\Min. £Min. £ 


























a, aaa aiumke oiiewe ein ¢| are at present apparent. In this country, the silver 


























5/5 /517/as possible. This action the Indian banks met by 














1 Jan. ...) 114.3) 94,2) 48,3 33,8) 35,8 20,5! 14,8 4,1 | and bi-metallic questions have been discussed ad nausea, 
_ | snasl enell enol a0 A os dl 19.9| 1451 4); 80d @ Commission has been appointed to inquire 
July “| 1131 1000 43,61 353| 362 199) 137, 39|into the subject of the currency, but from 
1 : 835. | 119 | e . , a0 13 i 37 its labours but little of a positive nature is expected. On 
van. ...!| 9,7) : 3) 3,0 37. 20,5 | ds) yt | : i 
1 July | 12°51 je ee aaa 34,3 19.5. 13,4) 33 the Continent, Germany has recently disposed of the 
844) na eee vs pee remainder of her uncoined silver to the Egyptian Govern- 
1 Ja | We 7 Qi 200' 136 3, : : ‘ 
l July ol 79 Z s ae = 3 =e aaa | ment, and so apparently entertains no idea of meddling 
1883. | . ” | yee “| “i a ~~ snl with her present gold standard ; but otherwise, no change 
an. ...! 1143 81,5) 41,6) 280: 36,9 4! 3,5, 0). wb: . 
| July “| 11931 g1'8| 41'0| 297] 360 188| 130 36 in the position has taken place 
mM | | peal ee | Ix. 
an. .../ 1153} 72,0| 41,31 25,8) 36,0, 19,2] 140 40) j ; 
I July ...| 107, 85.4) 41,4) 23,5) 34,3, 17,4) 133 37 Upon the new capital commitments of the year, our 
on | es 1 1 ee 40 Investor's Manvat reports as follows : — During the 
die rege et oral nl a 41 | Whole of the past year promoters have shown an activity 
1880, "| A U6 R) OAS 23,7) 329) 17,8) 13; |’ lin forming and offering new companies to the public, 
1 Jan, 4 93,7| 78,8! 39,0; 27,2) 31,9 16,5) 13,2 4,2| which has more than equalled the increased avidity of 
| July ...| 93,0} 81,8) 39,6] 286) 31'3' 167) 124 38 | the public to subscribe for them. The result is that, 
1 eee | | | a , 3.9 | despite the absence of large foreign or colonial issues, the 
L July * O10 90,1 a aaa aa 128! 353) 2 | total capital creations of the year are greatly in excess of 
ma 7 on ~ mee lee" "| 1985, The most marked features of the year have been the 
L Jan...) 104) 81,0| 35,8 226) 276 136) 13,1 4,0 | * boom” in gold-mining shares and the rage for turning 
sy ~| 965) 86,7/| 336 25,5) 267/137] 125 36 | a1 sortsof private business undertakings into joint-stock 
Lie | 107,53} 86 4 sal eeal oe A 136, 145, 46 | companies. The wonton - ana Pepe we a 
July... 100)1 90.11 71} 275 27,4, 136 13,7 42| bas yet to be tes y results, certain thai, |} 
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unless mining has changed its character, the eight 
millions which have gone into speculations of this 
character have been hazarded in very risky ventures 
indeed. As regards the other feature of 1886, we 
find that during the year about 110 private business 
concerns have been transformed into joint - stock 
enterprises, with a total capital, exclusive of vendors 
shares, of at least 6} millions sterling. A few of these 
undertakings, perhaps ten, were of a fairly large character, 
but most of them were quite small, their average capital 
more often falling below than exceeding 50,000/, an the 
capital being small, it was in many instances divided into 
lJ shares. To the application of the joint-stock principle 
to such small concerns grave objections have been urged, 
some of which are being justified by the inability of these 
undertakings to obtain a Stock Exchange quotation, 
which renders the shares to a great extent unnegotiable. 
In addition to the two features mentioned above, perhaps a 
third may be added, the phenomenal success attending the 
conversion of the great brewery firm of Guinness and Com 
pany into ajoint-stock company. The total capital amounted 
to 6 millions, and this was covered nearly twenty times 
over. Turning from this, we find that 16 millions have 
been borrowed by foreign States, mainly by Brazil and 
the Argentine Republic ; while Colonial Government and 
Municipal loans account for a total of about 14) millions, 
in which most of the colonies figure, but especially New 
South Wales. And India has raised a 3 per cent. loan 
for 6,000,000/ nominal. Apart from the Canadian Pacific 
Railway loan in the beginning of the year, the Colonia] 
railway borrowings have been small. About 11 millions, 
however, have been invested in foreign railway undertakings, 
mostly in South America. United States railway com- 
panies have issued a few mortgage loans, but the amount 
is comparatively small. British railway companies figure 
for quite a trifling sum, while the Home municipalities 
have raised the comparatively moderate sum of 2} millions. 
Cattle and land undertakings, &c., have been fairly 
numerous, the total amounting to not far short of 
2 millions. Several new trust companies are the most 
important of the other issues. Altogether, it appears that 
a comparatively small proportion of the capital invest- 
ments of the public during the past vear has gone into 
really good investments, thus forming a marked contrast 
to 1885, and several previous years, when a perhaps over- 
cautious spirit was displayed. 

The following is a statement of new capital created in 
this country since the exceptional year of 1873 :— 


| CAPITAL CREATED AND IssuBED. ActuaL Mongy CALts. 


England 
In and 
England. | Elswhere 


In 
England. | Elsewhere 


Total, 


—_— es _|— — — 


£ £ £ 
70,342,600) 17,134,459) 87,477,059 
15,051, 


£ £ 
7,927,785 101,874,264 
22,414,000) 77,972,835" 
17,511,005 19,31, 21 
11,500,000] $1,160,00¢ 
300,060) £0,260,000/1 45,550, 
$1,600,000; 189,400,00 
52,300,000 122,200, 
5,570,000) 56,470,00 
19,150,000 £9,200, 
16,400,000} 51,500, 
4 ',260, 940,000] 43,200, 
..| 45,250,000) 17,400,000) 62,650,00 
81,750,000! 82,400,000'114,150, 
79,50 000! 72,500,000 154,700, 


88,180,000, 9,280,000) 

,200,000) 50,400, 
31,050,000) 7/550:000 38,000,000 
42,100,000} 750,000, 42,850,000 
41,100,000 19,750,000, 60,850,000 
66,500,000 44,°50,000 110,550,000 
58,250,000 42,890,900 1 150,00) 


ee 


X. 


The year 1886 witnessed a great increase in business on 
the Stock Exchange, and an important and almost general 
improvement in business. This was due to the signs of 
improvement in trade both at home and abroad, but 
especially in the United States, where there was a very 
marked expansion. On the other hand, securities would 
probably have improved to a greater extent than they did 
had it not been for the disturbing effects of politics—at 
home the Irish difficulty, with all its attendant results, and 
abroad the revival of the Eastern Question. Still, as it is, 
the improvement that took place during the year was very 
considerable. Home securities generally advanced sharply, 
the more speculative railway stocks having been in strong 


demand at advancing prices throughout all the latter part | may 


guese, and 


of the year. In foreign Government securities, also, a yor 
substantial rise in value was recorded, and prices in severg} 
instances touched extremely high points. The continuoys 
advance in American railway issues was, however, the main 
feature of the year, following, as it did, upon a great rise jn 
1885. Altogether, it will be seen that last year was 
decidedly satisfactory to investors of nearly all classes, 

The movements in Consols in 1886 presented a marked 
contrast to those which occurred in 1885, when the range 
between the highest and the lowest prices touched was 
no less than 9 percent. In 1886, the market was of a 
peculiarly quiet character, despite the unsettled appear. 
ance of affairs in the East, and as speculative business 
was confined to very narrow limits, the extreme range of | 
prices amounted to only about 3 per cent., viz., from 99! | 
to 102}. Compared with the close of 1885, the quotations 
for the 3 per Cents. exhibit a gain on the year of from 
14 to 14 per cent. India Sterling stocks gained ground 
to a slight extent, while India Rupee Paper fluctuated 
violently, in sympathy with the silver market. 

With the exception of New Zealand bonds, Colonial | 
Government securities, as a whole, decidedly improved in | 
price during 1886, and, like most other first-class stocks, 
Home Corporation bonds also moved upwards. 

In Home railway shares, by far the most important | 
movement of the year was the great rise that occurred in 
the issues of the Southern lines, which were in strong 
speculative demand. (The so-called “heavy” stocks, | 
however, all closed lower than they were a year before, 
but the fall was severe only in the case of North-Eastern 
and Midland. Great Northern and Sheffield issues did 
not much more than hold their own, but Great Eastern 
and Lancashire and Yorkshire decidedly gained ground. 
The changes in the Scotch stocks were unimportant, but 
there was a very marked rise indeed in Irish Railway 
stocks. In Metropolitan Ordinary, an advance of 11} per 
cent. was established, owing to the division of the surplus | 
estates property from the railway. 


Tke following table of prices shows the movements 
that took place dvring the year in the most important 
stocks :-— 


| Prices of 1886. | Rise or 
Dec. 80.|———_——-|—_———_Dec. 81. Fall in 
| 1886, Highest. Lowest.| 1885. 


COUN oases veciecenkicncivia 

UN I nl i ee i we 

Great Northern “A” 

SOON WIN a. a cssrsonsas es iessevicuses 

Lancashire and Yorkshire.........ces... | 

London and Brighton “ A ” 

London, Chatham, and Dover......... 
Do 44 % Preference 

London and North-Western............ | 

Manchester, Sheffield, & Linc. “ A” 

WOU CRPOTUOII soo iesicickh.sccie<ancsdcocs cos 

Metropolitan District........000.... . 4. 
idland 

DOGO RN a. ak sisted hs odds cde, 

ENON i 5 

South-Eastern “A” ooo....6. . ceccssees ll 


+ ht 1444 1444+ 








For purposes of comparison we subjoin the following 
figures, showing the average ordinary dividends paid by 
the English, Scotch, and Irish stock during the past six 
years :—— 


AVERAGE DivipENps on ORDINARY STOCKS. 
St ten ee 


1882. —1£81.—~, 
‘irst ‘Seend First | Secnd 
alf.| Half. |Half.| Half. 


1883. 
rst Secnd 


43 | 
85) 
34 


The Debenture and other Pre-ordinary stocks of the 
Home railway companies gradually hardened in prices 
during 1886; but the movements were much less pro 
nounced than in previous years. , 

With the exception of French Rentes and Russian 
bonds, International stocks advanced sharply in 1886, the 
rise being especially marked in Egyptian, Spanish, Portu- 
reek bonds. As regards Egyptian, which 
were in strong demand, especially on Berlin account, the 
advance ranged from 7 to 10} per cent. The seed 
Spanish Four per Cents. amounted to 11} per cent., a 
be largely attributed to the quiet condition of the 
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saul under the Regency. Portuguese rose 9} per 
ake stood higher at the close of 1886 than they had 


done for some years. In addition to International 
securities, there was also a great rise in all South American 
issues, especially those of a low class character. 
Mexican advanced 84 per cent., mainly upon the carry- 
ing out of the debt arrangement. The year’s movements 
in some of the leading securities are shown in the follow- 


ing table :— 


eatin sia Rise or 




















Dec. 30, Lowest Prices of Dec. 31,) Fall in 
1886. | 1836. 1885. 1:86. 
Argentine 5 %, 1884......-..s0«. 89 89 co 6! «(84 + 5 
Austrian 4 % Gold Renteg........ ...... 89 | 98 eS | et + 4 
Brazilian 4} %, 1879 .. ...ceeseseeseeeeevens 9 | 9% sy | C8 + 7 
Buenos Ayres 6 %, 2888.....c00000| 195 | 96) “7 s8 es 
Chilian 5 %, 1878 and 1877 ...........4.. ol | 404 100 1003 + 3 
Egyptian Unified.........crceseessereeees 74h | (77% 663 64; | + 10 
Do Preference O49 | | (88 874 83 - sf 
De DON. uaisicvcsesbins cies edi wig | 743 | «61h | @2 + 94 
French 4) % .s..ssesesey os ccscorcenee 083 | 110 108 10s} — 3 
Hungarian 4 % Gold Rentes.... 183 | &7 795 81} + 1} 
Italian 5 % RenteS w+......s08. odes OO; | 101 914 of + 3 
Mexican 8 Y% ....csc00 evsves Miscndiisa vate tek 27 20 6|lC18% 19 + & 
Peruvian 5 X, ISiB reissossircccccceseresest 12 | 154 104 165 + 2 
Portuguese 8 Z.......ccrcrrsrseenesssecesess| 56 564 43} 46 + 9} 
Russian 5%, US7B.ce....cesssveesese avoeel OH | 1004 933 So 
Spanish 4 % Bonds ...... c..ccceceveereee| 66 | 685 539 54} + | 
Uruguay Unified .. ......00e..ssenseseseces 48 | 49 37 45 + 3 
Virginia New Funded....................' 57 | 683 | 545 | 57 





The past year was a period of reorganisation and 
readjustment amongst American railways, but, during the 
latter half, trade steadily expanded, the result being that 
traffic returns showed a very marked increase in earnings. 
The result was that the position of every railway company 
was improved, and most roads in an embarrassed condition 
were enabled to reorganise themselves upon a sounder 
basis. Asa consequence, prices generally improved. The 
following figures show the movements in the leading 
issues during the year :— 


mab i ee : 
oR 40, | Highest and | Rise or 
138 








a Dec. 31,} mo : 
> Lowest Prices of *| Fall in 

6. 1886. 1885, 88 

Central PACifC ...cccsersecssooisssreoneseeenees | 44 sf | fm | 4 | 1 
Chicago, Milwaukee, and St Paul ....| 93 | 101} | 85 9% |— 5 
Denver and Rio Grande . ...c00.s.ss0+0-.. } “85 | 37 i9 214 | + 135 
Do Ist Cons. Mortgage ......sse.00.00. 121 1214 | 100} £5 | + 263 
Tiinolle Cangas acs pices csvieveiesstcdcascaes 1384 | 1563 186 142 — 3 
Lake BORO oasis syscsisds ter scniscice. Sabb oases | $9 103} 78 914 + 7 
Louisville and Nashville .......00..000. 694 695 384 463 | + 193 
New York Central... ..ssssssrseserserve] IIS | 120h | 101$ | 108h | + OF 
New York, Lake Erie, and Western .../ 34} 89 | 23} wer Te 
_Do 2nd Cons. Mortgage .................| 102 | 106 | 8 83x | + 19 
New York, Pens.,and Ohio Ist Mort..., 61) | 55} 34 39 | + 12} 
Norfclk and Western, Preference .....| 51} 56 26} 30} | + 21 
Pennsylvania, $60 Share wo... ccc. cece.) 5S} 624 52} 56 ey 
Philadelphia and Reading.........0....( 1th | 284 10 113 | + 6 
oo, General 1874 Mert. ..ccessecruse ou | 104 10 | 82 82h | + 2th 
i MOUS, 66's. sc seteies'steseustatistén ced "G1 Oh 47 573 | + 5 
Wabash Preferred .sese.sesseses sssssesssees] 365 43 145 | 224 > “ 
Do General Mortgage ...0....0cc0 «| 64 71 50 55 1+ 9 


Canadian railway securities showed much activity in 
1886, and prices rose sharply all round. The market for 
Indian railway stocks was quiet, and, during some portions 
of the year, rather dull, but the tone at the close was 
In Foreign railway securities an immense business was 
transacted, more especially in the latter half of the year. 
As usual, speculative interest centred upon Mexican 
Railway stocks, which fluctuated in the most violent manner, 
and finally showed a gain of from 25 to 35 per cent. Most 
South American issues also advanced to a material extent. 
In the vast mass of only partly classified miscellaneous 
securities there are, as usual, a great number of the most 
important changes. In fact, the movements in this 


hot excepting 
a quiet, and rather dull. Waterworks stocks all 
‘vanced to a decided extent, but Gas shares were only 
a steady. Telegraphic securities had a flat market 
m - ghout much of the year. In Insurance shares a very 

arked rise was established. Most Industrial issues 


m i , 
2 oved upward, iron, steel, and coal companies’ shares 
| attracting mos 





| 


Sipteetereretege eee cero saree emma 


year, 


impro Most Land Mortgage and Finance companies 
ve 


ne ola d to a substantial extent, although there were a 
bd ceptions. Owing to the gain in the value of most 
Stment securities, there was a marked advance in 

4+ea and coffee shares were mostly higher on 
through ponipping shares failed to show much life. All 
activity, } © year the Mining market showed extreme 
ea ; ut towards the close the speculation for the rise 
© be liquidated, and prices lost ground. On the 


rust issues, Te 
€ year, 


epartment have been more violent than anywhere else, | 
the American railway market. Bank shares | 


t attention in the closing months of the | 
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year Copper shares were mostly lower, and Indian Gold 
issues were also lower in several instances, but Tin shares 
exhibited an advance. 








XL. 

The direct borrowings of our colonies in 1886 were 
decidedly below the level of recent years, owing, in a 
measure, to the depression in trade, from which they have 
all suffered, but especially the great borrowing colonies of 
Australasia. Nevertheless, the total capital obtained ia 
London by the colonies and India during the year 
amounted to as much as 18,650,200/, as against 22,720,0008 
in 1885. The sum raised by municipal and other-bodies 
was small, but about 7} millions were raised for various 


joint-stock undertakings. The following are the chief 

loans raised during the year :— 
CoLontaL Borrow:nGs in Lonpon. 
£ 

New South Wales 34 per Cent. Inscribed, at 94 minimum 5,500,0€0 

New Zealand 4 per Cent., at 97 minimum ................. 1,567,860 

Queensland 4 per Cent. Inscribed, at 103 minimum......... 1,500,000 

South Australia 4 per Cent. Inscribed, at 99 minimum ... 1,332,400 

Tasmanian 4 per Cent., at 99 minimum ................s:00ees 1,C00,000 

Victorian 4 per Cent. Inscribed, at 102 minimum ........, 1,500,009 

; Total, mnie Cabbie oo ssc ecciessnctciteten 12,400,200 

British Guiana 4 per Cent., at 97 minimum .................. 250,009 

India 33 per Cent., at 86 minimum ..........c....60.cec00 eeeees 6,000,600 

ROE OEE Cis sox oncontss cosaieendaasadbekascnies 18,650,200 

BOMOR Ee Pa ins. osha vi cadet sa anki 22,720,000 

SE Be Riis. 0 enka 2c aS 24,907,500 


All the Australian colonies, except West Australia, 
raised fresh loans in this market, New South Wales, 
which is spending much money upon railway construction, 
having increased her obligations to the greatest extent. 
New Zealand figures for a substantial amount, which 
would probably bave been mnuch larger had it not been for 
the unfavourable criticism to which her finances were sub- 
jected. In consequence of this, the colony now seems 
inclined to push forward in a slower and more cautious 
manner. A financial event of some importance during the 
year was the conversion by the London and Westminster 
Bank of the Cape of Good Hope Debt, the results of 
which, although no doubt satisfactory, have not yet been 
made known. As we have said, about 7} millions were 
raised in this country by various joint-stock undertakings 
connected with the colony. Amongst these figured a loan 
of the Canadian Pacific Railway for over 4 millions, and 
several railway issues for India and the Australasian 
colonies. The most prominent feature, however, has been 
the development of gold mining in Queensland, which 


~ | has absorbed a considerable sum of British money. 


are as follows :— 


Inxporta. Exports. 








As regards our trade with the colonies, the main figures | 





! 1885. 


Siahrke a ea ae | 


glee foe 
South Africa............c00. 4,658,000! 5,134,000 3,308,000’ 3,826,000 
East India, Straits, &c. ...|38,579,000/38,755,000 34,014,000 32,183,000 
Australasia ............s+4 \20,986,000'23,376,000 22,384,000 25,147,000 


1886. | 1895. 





1886. | 


Hong Kong ....-..c-0+c0000- 1,557,000! 976,000! 2,310,000 3,758,000 
Rbicols hates 10,394,000 10,329,000: 7,887,000 7,207,000 
West Indies ........:.6000+ | 1,561,000) 2,534,000; 1,689,000 1,816,000 


North America 
| 
| Other colonies ............... 4.092,000! 4,033,000! 3,921,000 3,973,0€0 


——— ee a ——_—_——_—_—_—_—-—e ee ~—-— CO 


‘$1,807,000 85,137,000:75,513,000 77,910,000 





Our imports from the colonies, including India, were 
therefore less in 1886 by 3,330,000/, or nearly 4-per cent. 
than they were in the previous year. The bulk of this is 
due to the reduced value of our imports from Australia, 
and especially those of wheat, which declined from 
2,173,0001 in 1885 to only 289,000/ in 1886. The low 
| price of sugar also seriously affected the West Indian 
| sugar trade, and our imports from those colonies fell off 
heavily. South Africa also lost ground, Lut our imports 
from india and North America were well maintained. In 
our exports to the colonies there was a decrease of 
2,397,0001, or just over 3 per cent. To Australia our exports 
fell off heavily, owing to their reduced purchasing powers, 
but India bought from us much more freely, especially 
of cotton piece goods. Our exports to North America 

















































increased, but they fell off in the case of the West Indies 

‘Hong Kong, and South Africa. Altogether the record 
of our colonial trade in 1886 is much less satisfactory 
than it has been of late years. An improvement, how- 
ever, seems now in progress, for owing to the advance in 
the price of wool the position of the Australasian colonies 
has decidedly improved. ; 

The following interesting statistics relating to our 
Australasian colonies for 1885 and 1884 are taken from a 
return prepared by Mr H. H. Hayter, the Government 
Statist of Victoria :— 


Tas- New 
mania. Zealand. 
No. | No. No. 
35,186) 133,791 682,420 
82,958 130,541) 564 304 
£ & | £ 


New Queens: | South | West 
South land. Australia) Austra- | 
Wales. lia, | 
| 


No. 
| 


| Vi ou 
io 


Population. | No. | 
FDS -siccovscseneees pet oe 


No. 


No. 
326,916, 


980,573 229,769) 
1884 .............5.1 861,276 921,263) 3.9,913| 312,781 
Revenue. é | £ £ | £ , aed 
1835. Total | 6,290,361) 7,557,868) 2,840,920) 2,309,592) 323,213) 57 1,397) 4,093,996 
1884. Total... | 5,934,637] 7,117,592) 2,673,554! 2,024,928) eas 549,262) 3,707,488 
Public Debt. | af 
1885. Total '28,628,588)3*," 64,259 /19,320,850) 17,020 90011,288,10018.857 f 00) 35,790,422 
1884. Total -++++ (27,525,667 (24,601,969 16,419,850) 15,473,800) 765,000 vatipedetl weeaeahed 
Tmports. | | 
. 2... chee 4.604123,965,196' 6,422,490) 5,548,408' 650,803/1.757,486) 7,479,921 
|19,201,639)28,98, 986) —— 5,749,353) 521,167 1,656,118) 7,663,888 
416,692) 1,313,693, 6,819,939 


405,493,1,475,857| 7,091,667 
Miles. | ‘Miles. Miles. 
184) 257] 1,654 
138 215 1,570 
Acres. | Acres. | Acres. 
76,929 417,777) 1,265,975 
74,930} 146,327) 1,132,241 
Xo. No. No 
70,408) 138,642) 


15,551,758) 16,54 ',745, 5,243,404) 6,636,255, 
16,050,165! 18,251,506! 4,673,864) 6,623,704) 
Miles. | Miles. | Miles. | Miles. 
1885 1,680) 1,777) 1,434 1,063. 
BE isi saeasctneibsins 1,663} 1,688) 1,297) 1,059 
Guitivat’d Land} Acres | Acres. | Acres. | Acres. 
$B85 ..4.....0.0..+.4 2,405,157) $68,093) 209,130) 2,785,490) 

2,323.49 | 852,017; 157,331) 2,785,490 
No. | No. No. No. 
; 1,290,790 1,317,315) 4,162,652) 339,726 
. | 1,287,045) 1,336,324) 4,266,172, 389,726) 71,102) 122,834) 698.637 
No. No. No. {| Nao. No. No. | No. 
-.| 10,68! ,837|/37,320,906) 5,994,322, 6,696,406)! 702,719 1,668,627) 14,624,547 
10,837,412'30,379,871! 9,308,911! 6,626,406'1,547,061'1,720,027'14,056, 266 


Railways Open. 


698,637 


TRADE REPORTS. 


1.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 


We take the following summary of the year's movements in 
the wheat trade from Beerbohm’s List :— 

The following brief summary of the year’s movements will show 
that in spite of unusually small imports during the year, viz., 
about 15,325,000 qrs. wheat and flour, against 19,054,013 qrs. in 
1885, the greater part of 1886 has been disappointing in character ; 
and it is only within the last two months that the comparative 
scarcity of wheat this season has made itself felt. The end of 
dune witnessed the lowest point for foreign wheat, whilst at the 
middle of October English wheat touched bottom: altogether, 
present prices may be called about 6s per qr. higher than the 
lowest point of the year :— 

January was avery changeable month, and the lack of a snow 
covering to protect the young plant from frosts gave rise to much 
anxiety, The trade was dull throughout the month, with a de- 
—_— tendency, and prices closed about ‘id to 1s lower for foreign 
wheat. 

February was an unusually cold month, and Spring sowing was 
retarded thereby ; some of the autumn-sown wheat being also 
injuriously affected. The trade this month remained very quiet 
till towards the close, when there was some activity and a slight 
improvement in prices, Californian, prompt, closing at 343 9d; 
No. 2 Caleutta, Jan.-Feb., at 31s; and No. 1 Bombay, April- 


May, 333 6d, all buyers. The English wheat average declined 


by the end of the month to 29s 3d, 

March.—During this month the cold was unusually intense, 
and further heavy snowfalls took place; it was feared that the 
young plant had-suffvred seriously, which to some extent proved 
to be the case. Small imports, with this severe weather, had at 
length an effect on the market, causing a certain amount of specu- 
lative buying ; the slowness of America to respond, however, added 
to the apathy of the French markets, prevented any rapid advance, 
and values at the close of the month had only improved 9d to 
is per qr. 

Apru was a seasonable month, and spring sowing made fair 
progress, but much of the land was too wet to be worked, and it 
was not an uncommon thing to see fields of winter sown wheat 
ploughed up; at the close the weather again turned very cold, 
with snow in some parts of the country. The trade ruled firm 
but quiet this month, a slight advance being obtained. 

May.—The weather this month was too cold and wet to suit 
the wheat plant, but was favourable for the spring corn. The 
trade on - cy wie oS — during the month gave 
way somewhat. e@ English wheat ave however, ros 
i" 5d by the end of the month ee es 

lune was a warm, genial month, but the crop reports grew 
decidedly worse, the effects of the previous wanes hessaniae 
more apparent. The spring corn crops, however, progressed very 
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[ren toe, 
favuurably. The fine weather, with lib>ral shipments fro 
India and America, had a very depressing effect on the trade, 

July.—The weather this month was hig)ly favourable for the | 
crops, but the wheat plant had been so irrevocably injured during 
the winter and spring that no hopes could be entertained that 
the yield would be otherwise than defective. Continued jp. 
activity was the order of things this month, but by the close of 
the same there was a slight recovery from the very low prices of 
June. 

August was an unfavourable month for the harvest, and the 
crop reports estimated the yield to be on the average 25 per cent, 
below last year, whilst some put the total crop as low as 7,000,000 
quarters. Helped by these reports the trade decidedly improved 
this month, and « fair business resulted at 1s to 2s advance in 

rices. 

r September was hardly favourable for the harvest in the North, 
being too cold and wet, and the general opinion was that the 
crop could not exceed 8,000,000 qrs.; the crops in France being 
also short, and the American crop, although much larger than in 
the previous year, being also not abundant, statistical estimates 
of the season’s requirements and surplus in the whole world 
showed that the latter was about 10,000,000 qrs. below the 
former. This, however, had very little effect on prices in 
September, the “ visible supply” in the U.S. moving up by leaps 
and bounds. At the close of the month there was very little 
change in values, 


October.—The weather this month was generally favourable 
for tield work. The trade at first opened very dull, but closed 
with increasing firmness; the rapid increase in the “ visible 
supply ” acted, however, as a continual check to prices. 

November opened quietly, but quickly developed firmness, it 
being apparent that the winter months would see a rapid diminu- 
tion of stocks in the U.K., and that unless prices improved 
sufficiently to attract increased supplies from America, the U.K. 
would be dangerously short in stocks by March 1. By the close 
of the month the tendency was decidedly upwards, and prices 
were I1s6d to 2s per qr higher on the asad 


December.—During this month the upward movement made 
gradual but steady progress, undeterred by the slowness of the 
American markets to follow the movement ; the strong feature 
this month has been the great deficiency in the supplies com- 
pared with the requirements, Thus the year closes with No. 1 
Californian wheat off the coast worth 38s, against 32s 1}d on 
June 30, and 35s at this time last year. No. 2 Calcutta on the 
spot is now worth 34s 3d, after having declined to 29s 6d ; whilst 
the average price of English wheat is about 34s, against 29s 8d 
at the middle of October. 

The following summary of and comment upon the Agricultural 
Returns for 1885 is abridged from the eonomist :— 

The following tables show the acreage, gross produce, and 
yield per acre of the several crops for each division of the United 
Kingdom in 1886 and 1885, the ordinary average of each crop 
for each division, the inerease or decrease in produce for the 
United Kingdom in 1886, as compared with that of 1885, and the 
increase or decrease in the yield of each crop per acre in 1886 as 


compared with that of 1885 and with the ordinary average 
yield :-— 


m 


WHeEat. 


Area. 


Total Produce. 


Yield per Acre. 


Ord. 
Aver. 


Country. 


| \ 
1886. 1885. 1886. 18%, | 1886. , 1885. 


Acres. Acres. | Bushels.| Bushels. |Bushls Bushls Bushls 
2,161,126 | 2,849,305 | 58,071,171] 74,021,245 | 26°87 31°51 28° 

63,653 73,868 | 1,501,175] 1,672,917 | 21°36 22°65 | 21°53 
53,126 65,155 | 1,895,652) 1,893,601 | 3377 34°93 | ae 


8 | 61,476,895) 77,587,668 | 26°89 | 31°31 | 26) 
1,879,987| 2,048,103 | 27°03 28" 4 | 26°2 


“aaa Taaek TAO 31-24 


79.635 769 | 26°89 


England ......... 
Wales <i. 650... 
Scotland 


Ireland 69,546 71,017 


Great Britain ... 2,235,905 | 2,478,318 | 


United Kingdm 2,855,451 | 2,549,335 | 63,347,885 2a 


MSGR Haat SO Seana nS eo cstianiaae 
England .........; 1,898-713 , 1,801,350 , 61,201,292 67,502,443 , 3228 | 35°65 ie 
Wales ............| 124,728 | 125,524 | 3,302,308 3,502,795 | 26°48 27°91 27°18 
Scotland .........! 217,728 | 237.472 | 7,586,169 8,245,820 | 34°84 | 3472 SHE 
Great Britain...' 2,241,164 | 2,257,346 | 72,090,969, 79.251,2 8 Pee 
Ireland...........| 181,896 | "179,477 | 6,219,338| 6,470,374 center> 


3415 


$2°17 | 35°11 
34°19 


2,423,660 


2,436,823 


nt 
United Kingdm 78,309,607 | 85,721,632 


Oats. 
1,772,260 | 1,647,649 , 70,860,039" 66,083,924 
250,460 | 246,656 | 8,003,431 8,023,645 
1,058,376 | 1,046,285 | 37,733,011) 83,407,127 | 


Engiand .........) 
WOIOD 5.55 ck cosnce 
Scotland 


39°98 
31°95 
35°63 


3,031,596 | 2,940,490 
1,321,983 | 1,328,869 


Great Britain... 


‘116,596,481 108,364,706 | 37°84 
Ireland... ........ 


| 62,779,007 52,076,201 | 39°92 


United Kingdm 4,403,579 4,269,359 169,376,088 160,440,907 | 3> 46 


BEANS. 
| 9,655,318 8,134,857 26°84 
55,724, 63,067 | 20°04 | 24°00 
696,145) 700,877 | 30°37 30°67 
381,186 | 434,653 | 10,307,187, 8,907,501 | 2708 soe . 
6,019 6401 | 183,260, 214,527 | 30°45 | 35! | 


United Kingdim| 387,205 | 441,054 | 10,490,447 9,122,028 | 27°00 


England 
Wakes. cciscecsi,.. 
Scotland 


~ 360,698 | 405,890 
1,861 2,625 
19,627 | 28,135 


24°00 


Great Britain...; 
Treland............' 


90°63 


| 
| 
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PEAS. 
scandy GT | ROME) BITS GROAN | ZW IST) wer 
Engl ‘| “"Yos7 2,008 | ' 40,376) +" 42,331 | 20°84 | 21-33| 99-23 
sei Bee 1,750 | 85,791} 87,464 | 28518 | 21-41] 23°61 
ate fa 
‘reat Britain... 214,888 | 230,360 | ‘aeaaaa 4,320,789 | 27°31 | 13°76 28-48 
Great | 638 740) 13.471 ( 


Ireland... .++.+-+++] nam 26°22 | 24°96 





PoraTOES. 


ee ———T~“‘fons. | Tone. | Tons. , Tons. Tons. 
England .......++| 363,782 | 359,026 | 









































































2,111,862} 2,182,712 | 5°31 | 608] 6-32 
Wales... | 40,409} 40,711) 214,791) 212,260 | 5°30| 5-21} 5-43 
Scotland .........| 149,680 | 148,904) 841,110) 803,523 | 562] 539) 6°79 
Great Britain...| 653,961 | 542/781 | 3,107,763] 3,198,504 | 5°72| 5°83 | 6-11 
Ireland ..... 799,847 | 797,202 | 2,687,724) 3,175,738 | 3:34 | 3-93 | 8°30 
United Kingdm 1,859,808 | 1,846,023 | 5,885,487 6,374.242 | 6-31 #74) 441 

TURNIPS, 
Gingland.. ......| 1,447,002 | 1,461,495 | 21,073,138) 13,189,875 (14°55; 9°03 ) 15°02 
Wales .......0000: | 69,121 | 69,320 | 993,536) 824,761 | 14°37 11-90 | 16°05 
Seotland ..,...... } 485,723 | 484,213 | 7,916,217) 6,496,189 | 16°30 | 13°42 | 15°04 
asta —| online meeeneeemaeamte| meme © I. 
Great Britain...| 2,002,886 | 2,014,958 | 29,982,040 20,510,825 | 14-97 10°18 | 15°27 
Ireland .......:| 299,828 | 296,084 | 3,974,475) 3,561,783 | 13°28 11°96 | 12°10 
UnitedKingdm’ 2,302,159 | 2,311,942 | 33,957,415! 24,062,608 | 14-75 10-41 | 14°41 
MANGOLDs, 

England .......... 941,!84 | 365,766 | 7,145,122; 5,385,964 | 2094 | 15°43; 19-59 
Wales ........./ 6,767 | 7,262 | 1°3,606| 110,826 | 1679 | 15°26| 16-47 
Scotland .......) 1,844) 1,495 21,495, 23,008 | 1599 | 15°39) 17°78 
Great Britain...) 349,295 | 354,523 | 7,280,223] 6,«69,793 | 2084 | 15-43| 19°31, 
Ireland... ..0..) 37,413 | 87,179 | 605,58 5 499,730 | 13°51 | 13-44) 12-90 

















United Kingdm) —386,°08 | 391,702 | 7,785,811! 5,969,523 | 2013 |15-26! 19-05 

















Hay. 
England ........{ 5,444,934 | 6,009,645 ) 7,581,053) 7,214,627 | 129; 143) 142 
Wales ........000-| 644,160 | 618,880 | 655,156) 697,840 | 1°02 | 113} 1-16 
Scotland ........| 677,822 | 508,004 | 838,475) 789,012 | 145 | 1°57 | 1°59 
Great Britain...| 6,666,116 | 6,182,379 | 9,074,684 8,730,979 | 136 | 141) 1-41 
Ireland......... . | 2,004,209 | 2,034,768 | 4,428,732) 4,154,005 | 21u| 203 | 200 
United Kingdm! 8,760,325 | 8,217,147 | 13,503,416) 12,837,074 | 1°64 | 1-57! 1°50 

Hops. 

Cwts. Cwts. | Cwts. ; Cwts. | Owts. 


England only...} 70,127 71,327 776,144 | 509,170 [107 | 714 | 784 
We must leave the figures for the several divisions of the king- 
dom to speak for themselves, merely remarking that the harvest 
in England appears to have been relatively less productive than 
in any other division. For the United Kingdom, it will be seen, 
there was a great decrease in the produce of wheat and barley 
last harvest, compared with that of 1885, partly due to decreased 
acreage and partly to diminished yield per acre. Oats, with an 
increased acreage and yield per acre, gave a much larger gross 
return, as did a!so beans and peas, in spite of a decreased acreage. 
Potatoes increased in acreage and decreased in produce, while 
turnips and mangolds, from a diminished acreage, yielded a much 
greater weight of roots. The hay crop was practically equal for 
the two years, while hops were greatly more prolific in 1886 than 
in 1885. Compared with the ordinary average yield, the only 
crops showing a substantial increase in 1886 were mangolds and 


standard, and hay practically at par. The ordinary averages for 
beans and peas cannot be given for the United Kingdom, for the 
treason stated above; but, as these crops are grown to a small 


for Great Britain, it may be assumed that they are also below for 
the whole kingdom. Thus, while the harvest of 1886, as a whole, 
was decidedly more productive than that of 1885, it was not up 

to the mark in comparison with the official standard. It is quite 
| possible that, after the statistics have been collected for a few 
years longer, it may be found necessary to correct some of the 








accept them as the most trustworthy criterion available. 
|, The wheat crop, according to the official estimates—collected 





a ustworthy than any private estimate can be—has turned 
Out at least equal to expectations. The estimates published 
the ob harvest varied from seven to eight million quarters, and 

* official total is 7,918,486 qrs. If we allow 26 bushels per acre 
Tal the 2,443 acres grown in the Isle of Man and the Channel 
slands, the total comes to 7,926,426 qrs. In round figures, it 
ay be put at 8,000,000 qrs. Sir John Lawes, reckoning on the 
asis of the yield at Rothamsted, estimated the crop at 29, 
a per acre, or more than 2} bushels in excess of the official 


total produce equal to 8,622,798 


~_ 








| on he and he thus made the 


made some use of for speculative purposes. Deducting for seed 


Sir John reckoned that not quite 8,000,000 qrs. would be avail- | 


able for hun 


during the 


the 263 cereal year, about 18} million quarters to make up 
Jnit 


million quarters required for a year's consumption in the 
to allo Kingdom. As wheat has been cheap, it is not too much 
oY * million quarters for seed and food for live stock, and 
Saves about 7,000,000 qrs., according to the official estimate, 


fF bread, rendering an importation of about 194 million quar- 


Se 
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United Kingdn’ 216,072! 931,00! 6,873,817! 4,390,260 | ara |is7e| 


hops, turnips being only one-third of a ton per acre above the | — 


extent only in Ireland, and they come out below the standards | 


estimates of ordinary average yield ; but in the meantime we must | 


from nearly 14,000 parishes in Great Britain, and therefore far | 


is estimate was generally discredited at the time, but was | 


han consumption, and that we should need to import, | 


9 





Sea 


ters, or a million more than Sir John’s estimate 

stocks at the end of next August are to be equal to those held 
the corresponding period of 1886, when they were not at all heavy. 
The Board of Trade Returns show that from September Ist, 1885, 
to January 3lst, 1887, we had imported wheat and flour equal 
to only 6,814,572 qrs. of wheat, thus leaving over 12} millions to 
be obtained from foreign sources during the remaining seven 
months of the cereal year. If we have an early harvest, or if we 
reduce stocks to the minimum, we may make shift with half-a- 
million quarters less ; but even then the quantity required is very 
large in proportion to the small surplus in America and other 
exporting countries, for which some other European countries 
will compete with us. Under these circumstances, the recent fall 
in the price of wheat, after a rise of about 6s. a quarter, appears 
to have no explanation beyond a temporary abundance in the 
supply from home and foreign sources. 





if 
at 


The following tables estimate the home consumption of wheat 


in the harvest year 1885-6, and the first five months of the harvest 
year 1886-7 :— 


Harvest YEAR, 1885-6. 


1882-3. 


= 


- ~ 
2835-6. | 1884-5. | 1883-4. | 














ewts. cwts. cwts. ewts. 
——. 52 weeks—Wheat ...............! 50,846,270 67,735,915) 50,984,257) 65,927,578 


coca 14,568,010 15,863,727 14,833,861) 16,256,592 











| 65,464,230’ 73,599,642 65,823,118! 82,184,371 
1,071,000 650,642 1,40 900,000 
148,000} 90,000] 170, 200,000 


64,247,009 72,959,000; 64,253,000, £0,084,000 


nae ' 49,319,000) civil 42,500,000 


Total imports 
Less exports— Whea 
FIORE seistenscices 











INOS DOPOD on. 0. css des ceececnoneed 


Add to this the estimated sales of 
home-grown wheat 




















41,235,000 — — — 
Fifty-two weeks’ home supplies............ ————— 122, 278,000) 108,000, 122,580,000 
\107,42,000 ————|-——-——| — 
Average price of English wheat, per, s d @]: 246 | sa 
quarter | 33 1 333 | 38 5 42 3 
78} 810 9 9 





| bushels. | bushels. bushels. bushels. 
‘ .| 42,965,000, 41,700,900; 18,000,000, 21,025,000 
| 23,017,000 22,517,000) 9,550,000) 1:,150,000 


“ Visible supply ” in U.S. centres .... 
Do do 


ot, BPO ccecesensstuane 


First Five Moytss of HArvest Year, 1886-7. 





| 1885-6. 





1834-5. 1883-4. 
cwts. cwts. cwts 


21,41 


Y 6.380 22,917,410; 20,808,406 24,252,451 
6,931,160) 6,542,035 


5,413,630; 6,493,51 


Imports, 22 weeks—Wheat............ 2.0004) 
Flour 






? —? 








Total imports 
Less exports—W heat 
Flour 


28,347,740, 28,331,040] 27,301,922! 30,794,486 
252,000,  235,000| 1725 380,000 
73,000 55 33, 

Net imports...........0-0.0-0+. | 29,025,740) 28,041,040) 27,095,922) 31,591,496 
Add to this the estimated sales of home-; 


PIG ES SRE ER 20,000 


, 











SPRUE a ee, 
| 1888-7. | 
| 





























GOWN WhEAE ...... cee ceeeeeeeneee cee ceeere | 16,530,000) 19,200,090} 24,910 21,200,000 
| Twenty-two weeks’ home supplies ...... | 45,355,740) 47,241,040) 52,005,922; 52,591,486 
—! — —— - 
Average price of English wheat, per} sdj sd s d s a 
QUMNEOR 5. onic. cecscccesecsccscoe utunedintovs | 34 3 29 9 33 9 39 10 
SS POF CWE... .encseseesccrerereveereseces oq 7 ll 6 10 7 9 9 2 
| bushets. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres ......... 61,770,000) 54,197, 43,500, 32,775,000 
| = Do. do. = IM OWES... 2+ «+0! 33,000,000) 29,034,000} 23,308,000) 18,093,000 


The following table from our Trade and Navigation Returns 
| shows the amount and sources of our imports of corn in each of 


the past three years :— 














1886. 1885. 1884. 
Cwrts. png roy 
| W —From Russia......... 3,710,099 ... 11,986,359 ... 5,401, 

" ieee a st Raa 1,318,053 ... 1,982,772 ... 1,090,368 
WOME oc. csccesesctomiediunes 2.560 ... Sees .:. 19,023 
Wie eo a iestae 248,626 ... 652,897 ... 503,926 

| Rowmania ..........0.-..se0 ses 290,248 .. 410,004 ... 687 
Egypt .....-ceeceeceeceneeeereces 40,632 ... 109,983 ... 999,578 
Jni States— 
garter at 13,531,346 ... 10,171,205 ... 14,321,320 
On the Pacific ..........-- 11,089,882 ... 14,107,513 ... 8,284,810 
ORR 5 sas cin lacuedeardes 1,701,695 $ 1:028,215 at 1,055,964 
itish East Indies ......... 11,028,665 ... 12,101,963 ... 8,009, 

Pei ees ct at atetes 738,699 ... 5,279,230... 4,897,7 
British North America ... 3,080,964 ... 1,745,542 i 1,757,406 
Other countries ............ 622,875 ... 1,280,455 ... 771,277 
Oe ee ae 47,404,344 ... 61,453,801 ... 47,113,998 

i hes aland flueur—F rom saan 
| " cana ss es sialon 816,733 ... 1,415,046 ... 1,746,514 
| Doanele siaieiveaceetnieod 114,594 ... 187,097 ... _ 154,349 
| Avgtrian Territories ...... 1,362,285 ... 1,816,231 ... 1,562,379 
| Pindbed Mtaben....cacsae-sseess 11,473,192 ... 11,728,468 ... 10,340,567 
| British North America ... 770,530... 280,479 -.- 688,925 
| Other countries ............ 201.894 ... 407,891 ... 610,784 
po 14,739,232 ... 15,835,192 ... 15,103,518 
| iki nt ae 13,722,609 |. 15,391,685 ... 12,987,293 

eli oa eee celine 13,495,190 ... 13,061,811 ... 12,936,189 

idea oF eee 2.047,153 ... 2,003,562 ... 1,935,432 

Thane 2.25 coke 2,304,332 ... 3,514,664 ... 3,519,550 

Indian corn or maize ......... 30,998,278 ... 31,467,638 ... 24,794,624 

Indian corn meal............+++ 10,262 ... 13,782... 16,062 
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10 COMMERCIAL HISTORY 


The following estimate of the European grain crops was pre- 
sented at the opening of the Vienna International Corn Market 
in September last. These figures are carefully pees each 
year by the Austro-Hungarian Government, an they afford, 

erhaps, as reliable information respecting the harvests of 
Sass as it is possible to obtain. Their basis is that 100 repre- 
sents an average crop :-— 


Wheat. Rye. Spelt. Barley. Oats. 


vs 1074 
oe 
eS ee 
eae 
io eae 
. 102 
iz 
... 100 
. 110 


Saxony : 

Bavaria Franconia 
i Upper and Lower 
» Palatinate 


Wurtemberg, winter wheat 
s summer wheat ... 
Mecklenburg 


Norway and Sweden 
Italy, Southern 

» Northern 

» Eastern 


Switzerland 
Holland 


Great Britain and Ireland 
Russia, Podolia 

Bessarabia 

Poland 

Central 

Cherson & Zakaterinos- 


Curland 
Northern 
»  Esthland 
Roumania, Moldavia 
sh Wallachia 


THE CATTLE TRADE. 


The Mark Lane Evpress writes as follows of the cattle trade 
in 1886 :— ‘ 


Our farmers and graziers have had a good deal to contend with 
of recent years. Thelow prices obtainable for cereal produce 
have crippled their operations generally, and whilst wheat and 
corn have been going at starvation prices, there has not been that 
outlay possible on the stock yards which would have been avail- 
able had affairs generally been upon an average footing. It cer- 
tainly has of late become more the fashion for the agricultural 
community to give more attention to the rearing of stock than 
to the growth of cereals, America and India combined having 
effectually lowered the values of these commodities, and, pre- 
sumably, permanently so, But that breeders should not have 
their capacities crippled, it should have been a matter of 
necessity that values should have been maintained. Unfortu- 
nately, this has not been the case, so far as the more important 
item of beasts has been concerned, whatever may have been the 
case as regards sheep. The price for the best beasts has been 
about 8d. per 8 Ibs. lower than last year. This is rather peculiar 
when it is remembered that the imports of beasts in the United 
Kingdon have been less than last year, while the imports of beef 
have also fallen off. But whilst beasts have given way in value 
sheep have improved to the extent of about 4d. per 8 lb., and 
this in spite of larger foreign receipts of live stock and dead meat. 

On the other hand, although the hay crop might have been 
heavier, it was secured in good condition. Values of clover are 
about 5s. per load lower than last year, but hay is slightly dearer ; 
while articles of food have remained much about the same as last 
year. 

As regards the stock sent to market, the Express says that 
really inferior stock seems to be gradually disappearing. Breeding 
has now become a science, and it does not pay to produce coarse, 
heavy-boned stock. A maximum of flesh on a minimum of bone 
is the aim, to attain which such considerable strides have of recent 
years been made. The Continental graziers are now sending us 
a much more useful animal than they formerly did, and the cha- 
racter of the American receipts keeps up. It will not do, there- 
fore, for our breeders to rest on their laurels or relax their efforts 
towards further improving their already excellent stock. The 
Irish beasts still show plenty of room for improvement. Very 
slow penprens is made by the sister isle, notwithstanding her fine 
grazing facilities 


AND REVIEW OF 1886. [ 


; Economist, 
Feb, 19, 1887, 


Meat of all Kinds Imporrep into the Unirrep 


KinGpow,. 


Quantities. 
Particulars. 


—_—_-———— 


1884. 1883. 


—_ TD 
18$2, 

Animals, living :— = 

Oxen and bulls . 281,°50 

45,394 

45,841 

750,927 

16,522 

240,597 

re 7 902,189 

Meat (unenumerated) :— 

Salted or fresh............ 
Preserved 


309,696, 
61,314| 
54,492) 

945,043) 
26,141] 

210,980 

876,264 


367,000 
60,000 
47,000 

1,115,000] 1,124,009 
32,0 0 16,000 | 
287,000} 228 000 
801,000) 461,000 


| 
13,000 
189,000 
188,636 
2 348,000 | 
263,000 
23.000 
549,000 


264 000 
45,000 
34,000 

Sheep and lambs 
Swine 


30,163 
526,727 
571,646 


19,518! 
44,044) 
502,874| 
2,755,904 | 
278,343) 
53,739) 
653,026! 


86,000 
235,000 
237,618 

3,080,' 00 
529, 100! 

47,000) 

602,000 


69,57 
878,899 


Value. 


1286, 1885. 


Animals, living :— £ | 
Oxen and bulls 6,831,453} 7,924,000 5,616,000 | 
571,052; 78,704) 1,201,973) 1,184,000: 879,000 | 
138,933) 209,144) 257,569} =. 221,000. 161,000 
2,011,198} 1,625,111) 2,149,707} 2,517,000, 2,559,000 | 
63,360) 93,243) 84,173} 133,000” 58,000 | 


| 7,143,430! 8,735,392! 10,524,875! 11,979,000 9,273,000 
325,490; 458,182} 408,552] 628,000 492,000 
1,862,086) 2,342,824) 2,372,425) 2,250,000 1,282,000 


Ri dine 
4,358,887| 5,°59,1 


Sheep and lambs 
FOR: eiikchins ase a 


, fres 
Meat (unenumerated) 
Salted or fresh 


| 
63,073) 112,000 40,000 | 
Preserved 


1,392,307| 1,752,000: 1,693,000 
1,408,5!0) 700,000 645,000 | 
6,784.445| 8,178,000. 6,225,000 | 
467,001 635,000, 525,000 | 
152,871| 124,000, 57,000 | 
1,931,491} 1,823,000: 1,523,000 


112,780) 
1,167,010; 


430,829) 
199,363) 
2,236,872) 


os BOOGIE cas . 
2,236,393 


Total meat importations! 21,025,218 23,990,583! 25,500,050! 28,181,000 21,755,000 | 
As will be seen by the following table, our home flocks and | 
herds have increased decidedly since 1884, but in the case of | 


igs the number has declined, both in Great Britain and | 
reland :—- 


OrriciaL Returns of Live Srock in Great Britrats—1879-1886— 
(000's omitted : thus, 6,597, = 6,597,000). 





ed 
Live Stock. 1886. | 1885. | 1884. | 1883. | 1882. | 1881. | 1880. | 1879. 


; No. 


Cattle— | No. 
England ...' 4,769,| 4,713,| 4,451,| 4,217, 
708,| 680,| 652, 


Wales ...... | 720, 
1,176, 1,136, 1,004, 


No. | No. No. No. | No. 
4,082,| 4,160, 4,158 | 4,128, 
645,| 655,| 655, 643, | 
1,081,) 1,096, 1,099, 1,083, 


No. 


Scotland ...) 1,157, 


Gt. Britain 6,646,| 6,597, 6,267, 5,963, 5,808, 5,911! 5,912, 5,856, | 

Sheep— é | | | | | 
England ..,.|16,402,|16,809,|16,428,|15,595,' 14,945, 15,383,' 16,829, 18,445, 
Wales ......| 2,514,| 2,767,| 2,656, 2,581,| 2,518,| 2,467,| 2,718. 2,878, | 
Scotland =H 6,603,| 6,957,| 6,983, 6,892 6,853,| 6,731,) 7,073. 6,838, | 


25,519, 126,533, 26,067, 25,068, 24,319, 24,581, 26,620, 25.157, | 


Gt. Britain 
Pigs* — | 

England ...| 1,882, 

Wales 2 

Scotland...) 1: 





Oem 
2,231, asl 1,733,| 1,698,) 1,771, | 
230, 233,| 192, 182, 192, | 
157,| 154,| 123, 121,! 127, 


2,036,) 2,207,| 
| 215,)  217,) 
3} I51,) 159, 


Gt. Britain,| 2,219 2,402, 2,583, 2,618,| 2,510, 2.048,| 2,001,! 2,091 


* Exclusive of those kept in towns and by cottagers with less than | 
one-quarter of an acre of land, 


The above return does not include Ireland, from whence the 
following statistics are available in the same years :—_ 


Treland. 


j | | * 
1884, | 1883. | 1882. | 1881. | 1880. nie 
4 No. 
4,184, 4,228,' 4,112, 4,096,| 3,987, 3,954, 3,921, 4,067, 


| 1886, | 1885. 


| 4 3 


No. | No: {NoMa | No. | No. 


3,561, 4,015, 


3,368, 3,477,| 3,243, 3,219,| 3,071, 3,259, a 
| 849, 1,072, i} 


1,263, 1,269,| 1,306,' 1,352,! 1,430, 1,088, 


The following is a comparison of the supplies and prices - 
fat stock exhibited and sold in the Metropolitan Cattle —_ 
7: Monday, December 13, 1886, and on Monday, December 14, 
di— | 
Per 8 lbs to sink the offal. 583 
Dec. 13, 1886. Dec. 14, 155% | 
F a. » = 

3 6 to4 
10 
» 


o> 


Ccarse and inferior beasts 
Second quality ditto 
Prime large oxen 

Prime Scots, &c. 

Coarse and ioferior sheep 
Second quality ditto 
Prime coarse-woolled ditto. 
Prime Southdown ditto 
Large coarse calves 

Prime small ditto 

Large hogs 
Neat small 


or 
_ Oo co 


Qo 


4 
10 
6 
10 
8 
6 
5 
8 
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porkers 





—— 
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Suppiies ON SALE. 


nest ROMINA: 5... >. Veaiitagaminee, ieasenians te aa 


Dec. 13, 1886. 


oo 


Besats: iii disicsseses We CARE ee 7,470 
| Sheep and Lambs ......... 1BOO8  iavsic.. 13,650 
i Calvee viscacteveisccedciscesss Ws Jiiaecs 140 

PIGS sesccscseseeeeeserereeeenee tne weeeeeees sie’ 


| At this market, which isthe most important of the year, the 
| gu plies were fairly large, and the quality was excellent, but 
| pusiness as @ whole was rather slow, and prices were unsatis- 
| factory to sellers. 


PRESERVED MEATS. 


In the circular of the New Zealand Mercantile Agency Com- 
| pany it is stated that as regards the trade in preserved meats 
| 1886 ‘‘ was marked by almost unprecedented dulness through 
(| wut its major portion, and by a very important contraction in 

the volume of business reported, Whilst there was a con- 
‘tinuance of some of the adverse influences ai work in the 
| preceding year, and a development of others, there was a more 
| complete absence of that factor which in 1885 temporarily 
| assisted the demand, viz‘, the possibility of war breaking out. 
These unfavourable elements may be summarised as follows:— 
|(a) Increased importations from America; (6) the curtailment 
of home consumption, consequent upon the low range of prices 
| ruling from fresh meats of all descriptions; and (c) the further 
extended use of refrigerated stores on buard steamers. The 
persistent drop in quotations naturally reacted upon the general 
demand, tend ing to keep retail buyers from going into stock 
beyond the extent of their immediate requirements. Some 
speculative purchasing, however, on Continental account, in 
view of the political outlook in Europe, gave a stimulus to the 
trade in the fall of the year, and the market in consequence did 
not close at its worst. The approximation in the value of the 
different sizes of tins of boiled beef and mutton, commented 
upon in our previous annual review, was accentuated through- 
out 1886, and at the end of the year the range of quotations 
did not on an average exceed jd per lb, The comparative 
scarcity of 6-lb tins sufficed to support relative values fairly well 
throughout the first half of the year, and during the remaining 
six months these sizes, being in request on Continental account, 
commanded a more important advance than did the smaller 
tins. 












“The low level at which the prices of the leading American 
brands have been placed upon the market here has prevented 
the development of any important trade in similar col nial pre- 


toa marked extent, Australian exports were likewise materially 
reduced in volume, tinning operations having been temporarily 
suspended at several important centres of production. 

‘As will be seen from the subjoined table, the importations 

into London during 1886 exhibited in aggregate a marked con- 
|| traction as compared with the figures of the preceding year. 
From Australia the receipts were diminished by 157,924 cases, 
from New Zealand by 56,586 cases, and from New York by 
147,836 cases. 


From From From 
Australia. New Zealand. New York. 

Cases. Cases. 
SOO 6 eos 61,352 ...... 17 504 0200 51,060 
1005 22a 209,276 ...... 74,180. ...... 198,896 
Lo ee ere 115,154 SRGR 2 cis 179,945 
1 55 BIE kskeds 56,621 ...... 153,618 
IOP. cet: SRIF 6515 SE 410 © ...:.. 75,443 
MOOR | ee OP access 152,860 
LORD  nccksasitaca 157,876 ...... 16,654 ...... 140,950 


“Although no improvement can be reported in the state of the 
home trade, which remains inactive, the demand on continental 
account has fully maintained its strength throughout the fort- 
night. Stocks of 6 Ib tins of boiled beef and mutton in first 
hands have been practically cleared out, at an advance of id 
per lb on recent quotations. Compressed corned beef, how- 
ever, has shown no signs of recovery in value.” 


{1—COFFEE, RICE, SUGAR, AND TEA, &c. 
COFFEE. 


Commenting on the coffee market in 1886, the Economist of 
ecember 11 says that during the greater part of the current 
coffe an immense speculative business has been transacted in 
€e, and the rise in prices has been so great, as to form the 
Host striking movement that has been witnessed for a long time 


parations, and consignments received from N ew Zealand fell off 








| 





in Mincing Lane. 


The extent of the rise can be seen from the 
following statement :— 


Quotations for Corres in Lonpon (Duty 14d per Ib.) * 


} | 
ee of |Close of Close of Close of Close of 

















Dec. | Sept. June | March Dec. 

1886. 188%. 1886. 1*86. 1835. 

[| | | as 

|PerCwt.|Per Cwt |Per Cwt. Per Cwt. Per Cwt. 

ek et ge sd 

Brazil, Rio, steamer lots— | By q 1.8 
Good first to low superior .,............) 61 6 | 50 0 | 44 6 | 42 0 42 6 
Fair to good channel ............ «.....-| 58 0 | 47 0 141 0 | 37 9 37 6 
Common to low fait) ..... ..cccccus..| 55 0 } 42 6 | 37 © | 32 6 | 32:0 
Afloat fair to good channel ............ 59 0 | 469 140 6 (369 36 9 
Good average Santos ....................| 59 0 | 47 6 139 6/38 0 38 6 
Ceylon, plantation, low middling veel 746 |6) 6 157 6/55 0 57 0 
East India, plantation ......... corsseeseee] 87 G6 | 80 O | 76 6 | 77 O | SO G 
Mysore, Medium to bold ............... 106 6 100 0 76} 0 96 6 
MAIER ..,.....002+senrecvonsoustbrseonaseonscecasaes /61 6 14 01416 9 6 4 6 
Singapore, picked Bally.....................) 61 6 | 43 0 |40 0/41 0 41 0 
Mocha, mixed to fime .............::..ce0es: {99 0 | 8 O | 87 6 | 74 G6 BL G 
Jamaica, ordinary to fine ordinary......\ 65 0 | 52 0140 0 41 0 42 6 
Costa Rica, middling to fine...... ........ |79 6 |72 6 166 0 | 67 6 67 6 
Ordinary to fine ordinary ...... .......| 67 0 |56 0/49 0/49 0 46 6 
Central American, &. ............00--...| 69 0 |54 0 (41 6 | 42 0 | 43 0 


* In this and the subsequent tables the figures have been altered to some extent 
and in all cases brought up tothe close of the year. 

Prices, it will be seen, have chiefly risen during the past six 
months, in which time an advance of about 50 per cent. has been 
established in Brazil and other speculative sorts. This is almost 
entirely due to a serious diminution in the Brazil crops, which 
form about three-quarters of tie world’s supply, including the 
whole of that required to meet the great demand of the United 
States. The total receipts at Rio and Santos in the crop year 
ended June 30 amounted to only 5,565,000 bags, as against 
6,206,000 bags in the previous year, aud as a consequence of this, 
the current crop year started with small stocks of all kinds on 
hand, the total in Europe and the United States on July 1 being 
estimated at 3,292,000 bags, as against 4,075,000 bags a year 
before. From July 1 to date the receipts at Rio and Santos 
have only been somewhat in excess of those recorded in the 
same period of 1885, but the final result of the crop year 1886-7 
will scarcely exceed that of 1885-6. The following are the 
figures of the receipts at, and the shipments from, Rio and 
Santos from July 1 to the close of December :— 


Rio, 

1886. 1885. 

Bags. Bags. 
Ba Ossie ceccdaet soncsonsachini 2,235,000 ...... 2,533,000 
Shipments to Europe ............ 773,000 ...... 734,000 
Shipments to United States... 1,153,000 ...... 1,286,000 

SanTos, 

1886. 1885. 

Bags. Bags. 
Bes RAG sin rescesgeneioendibsscess 1,468,000 ...... 1,012,000 
Shipments to Europe ............ 1,083,000 ...... 660,000 
Shipments to United States... 220,000 _...... 204,000 


In addition to the smallness of the Brazilian up) lies, the 
deliveries of Java coffee in Holland by the Dutch Trading 
Company have also fallen off month by month during the 


| present year, the total for the eleven months amounting to only 


——— ; 


735,000 bags, against 854,000 bags in the corresponding period 
of 1885. The shrinkage in these two important sources of 
supply has led to a depletion in stocks generally, as is shown 
by the following statement of the total stocks of coffee at the 
principal ports in Europe on the first of each of the past 12 
months, compared with the three previous years :-- 


1887. 1886. 1885. 1884. 
Tons. Tons, Tons. Tons. 
January......-++00 121,369 187,360 185,712 186,285 
1886. 1885. 1884. 1883. 
December ......... 118,830 189,171 182,696 185,277 
November......... 126,297 192,662 199,090 203,412 
October ..........++ 130,126 207,816 204,904 217,849 
September ...... 140,613 217,929 215,095 216,512 
August ......... -. 152,000 219,987 226,375 215,870 
Tally ....ccccccceeee 163,975 215,160 219,059 209,598 
PUA Gee Sc catrecere 174,296 211,407 220,760 205,673 
MAG ciccccccacsanes 179,154 217,975 223,526 181,596 
April ...........000 178,614 211,610 216,826 156,001 4 
Marah ..:....<000¢ 175,355 211,731 205,713 156,590 
February ........- 185,913 205,786 196,796 158,660 


The stocks at some of the chief ports of Europe on the ist of 
January were as follows :— 














1887, 1886. 1885. 1884. 

Tons. Tons. Tons. Tons. 

Pe Ravicciicans 10,500 13,500 18,000 24,500 
Holland . 81,500 53,550 57,200 47,520 
Hamburgh.. 16,500 17,000 18,500 17,500 
Trieste ...... 6,500 8,000 10,860 9,800 
Havre ...... 43,269 73,610 ... 61,252 64,871 
Antwerp ... *8,500 11,000 ... 8,700 9,100 
Marseilles .. 2,100 6,000... 6,2 6,694 
Bordeaux... 2,400 5,700 6,000 6,300 
Total...... 121,369 ,,.. 187,360 ... 186,712 ... 186,285 


* First hand stock only, total estimated at 14,500 tons, 
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COMMERCIAL HISTORY AND REVIEW OF 1886. 


The following was the stock of Brazil coffee in first hands at 
United States ports at the end of December, 1886, and also the 
total visible supply in the United States at the same period in 
1886, 1885, and 1884 :— 

1884. 
Bags. 
539,768 
864,982 


1885. 
Bags. 
528,343 
$71,543 


1886. 
Bags. 
276,475 


Stock in U.S. ports... 
654,641 


Visible supply 


The stocks held at Rio and Santos amounted at the close of 
December to 513,000 bags, against 605,000 bags in 1885. 
Altogether, it will be seen that the statistical position is a 
decidedly strong one, for although the stocks of coffee now held 
in Europe, are much larger than they were a month ago, they 
are much smaller than those held at any other time during the 
past few years, while in the United States a decided diminu- 
tion is also apparent. Recently, moreover, a fresh impetus has 
been given to the market by discouraging reports from Brazil 
in regard to the growing crop. Late reports from Rio speak 
of the unfavourable reports becoming more general, since 
the first and second flower are reported to have failed, 
and the future is, it is said, being awaited with some 
anxiety. At the present moment, indications certainly 
int to a decidedly small yield next season, this 
ing estimated in some quarters at a very low total 
indeed. Still, there is much that is altogether conjectural in 
these estimates, for not only are Brazilian crop reports and 
statistics, as a whole, far from reliable, but just now people are 
inclinec to count rather too confidently upon a future that is so 
remote as to be more or less indeterminate. Referring to this 
question, the Rio de Janeiro Ners says that “‘ the failure of 
the September blossom is generally conceded on all sides, but 
the effect is perhaps unduly magnified. Some interested parties 
go so far as to say it will prove disastrous to the country, for 
the crop of 1887-8 will be insignificant, and without coffee 
what can be the position of Brazil? Conceding, however, that 
the September blossom has been lost, the trade should not at 
once see famine prices. The very fact that the trees will have 
had time to recuperate brings a belief that the so-called café das 
aguas may be immense, and this late blossom has more than 
once interfered with calculations based upon September and 
October blossoms.”” But although the ‘‘ bulls” of Rio and 
Santos here, and at Havre and New York, may be inclined to 
be over-sanguine, there are, undoubtedly, some substantial 
facta to justify the heavy rise that has taken place. In the 
esent temper of the market a further rise is, perhaps, not 
improbable ; but, at the same time, it must not be forgotten 
that, apart from other considerations, a large ‘‘ bull” account 
is always a potential source of weakness. It is, in fact, not 
unlikely that over-speculation would before this have led to a 
sharp relapse, had it not been for the fact that New York is 
the great market for Rio coffee (Havre being the next), and 
that at that centre speculators in all departments have shown 
especial strength, and have been tempted to ‘‘ boom ”™ things 
all along the line. For some time the coffee market has 
depended entirely upon the position and prospects of the Brazil 
crop, coupled with, but ancillary to this, being the temper of 
the New York market ; and as these have determined the past, 
so they will equally determine the near future. 


DRIED FRUIT. 


CURRANTS.—We have to chronicle a singularly vninterest- 
Ing year’s business. With little exc’tement, an absence of 
8 lation, and a general feeling of apathy, this article is 
slowly but surely losing ground in th:s country, Why or how 
it is difficult to say. Several causes a'e at work to account for 
this, some putting forwaid the everlasting low-price theory, 
others the increasing consumption of jams, while many advance 
the argument that until the duty is taken in hand and abolished 
once and for all no encouragement is given to growers and 
sinppers. There is probably some ground of contention in 
each of these reasons, but the unhealthy fact remains that the 
consumption is steadily on the decline, notwithstanding the 
natural increase in population. No bolstering up of prices has 
teen attemp‘ed ; merchants have been y sellers, dealers 
cautious bu) ers, and yet there isan utter absence of ‘‘ go” and 
a steady decline of duty paymerts. Possibly retailers are too 
anxious for large profits, all other articles of produce being at 
such an exceptionally low range, and therefore do not give such 
strict attention to this article which it so surely merits, The 
past season (September to December inclusive) saw the whole- 
sale dealers pursuing the same steady policy of hand-to-mouth 
purchases, and as merchants throughout were free sellers prices 
were at a moderate level right away to the end. Goo1l Provin- 
cial was on offer for the greater part of the time at 26s to 27s, 
waile prices as low as 253 6d t» 263 61 were current at times. 
Patras sold fai:ly well at 26s 61 to 283 ; Gulph, 28s to 30s ; and 
Vostizza was unusually goo! value at 293 to 323. An almost 
entire abseuce of fine currants was the principal feature of this 
year’s growth. France, as has .been the case for many years 
"e isnow the pivot on which the market must and will turn. 
tis no longer a bugbear but an accomplished fact that the 


Frecch wine growers govern the article. Already 27,000 tons 


[ Economist, 
Feh, 19, 1887, 
have found their way to that country, and many optimists 
affirm that with sl'ghtly lower prices they would soon swallow | 
up the remaining stock in Greece. This is variously estimated | 
at 25,000 to 30,000 tons. However we may regret the fact, it 

is nevertheless true that the importation for wine-making pur. 


| poses is largely on the increase, and a further feature, which 
may revolutionise the article, is that France and Greece haye 


just entered into a new treaty of commerce. The consequences | 
may be fraught with evil to this country. The followins | 
table shows the total clearances of currauts for the past seven | 
years : 
Transit. 

5,310 
12,299 
12,878 

8,699 
10,871 

8,471 9.085 43,014 
8,983 5,874 38,783 

RAISINS.—Valencias bave again returned to their popular 
position, which was momentarily lost bytwo years’ short supplics, | 
As usual, absurd prices were paid at the opening of the season, 
but an extraordinary fall of 103 per cwt within a very short | 
time speedily brought about a reaction, and dvalers operated | 
with confidence throughout the usual buying period. Itisvery | 
rare that good ordinary can be purchased at 253 to 27s before | 
Christmas, and selectedat 28s to 32s, but such his been the 
case, to the satisfaction of buyers and consumers alike. Reports | 
from the country state that grocers have cleared out freely, and | 
it is therefore confidently expected that a good spring trade, 
which isso often prophesied but rarely fu filled, will at last 
become an accomplished fact. 

Sultana: Very cheering indeed is the gradual but certain | 
increase of consumption. They have rapiijly forced their way, | 
and become speedily popular in all parts of the United King- || 
dom. Jt is satisfactory to notice that the London market is | 
now regulaily supplied from Smyrna, and not, as it used to be | 
in the old days, with odd vessels at prolonged periods. The | 
effect of this has been a constant stream of small arrivals as | 
against huge consignments which at times glutted the market. | 

Muscatel : Supplies were abundant, and wi'h moderate prices | 
a fair business was done. It is quite possible that a formidable || 
rival will eventually tell against this art'cle, as a small consign- | 
ment of California muscatels just arrived shows great promise 
for the future. The clearances of all raisins have been as | 
follows: — Home consumption (Jan, to Aug. inclusive): | 
Valencia, 1,006 tons ; Turkey, 1,768 tors; muscatel, &c., 190 tons; | 
ditto (Sept. to Dec. inclusive): Valencia, 7,408 tons ; Turkey, 
2101, tons; muscatel, &c., 823 tons. Export (Jan. to Aug. | 
inclusive), 2,846 tons ; ditto (Sept. to Dec. inclusive), 1,239 tons; | 
ditto in transit (for the whole year), 2,402 tons, against | 
2,758 tons 1885. Total clearances for all raisins in 1886 and two | 
preceding years :—Home consumption, 13,296 tons, against | 
12,900 tons 1885, and 13,042 tons 1884; export (not including 
— 4,085 tons, against 4,254 tons 1885, and 4.516 tons | 

884. 


FIGS.—A better crop cou'd not b> wished for, the quality | 
and condition leaving nothing to be desired. ‘The prices ruled | 
very moderate throughout, and though disastrous to the shipper || 
left the wholesale deaier a fair margin of profit. It would be 
difficult to point to a previous season where the growth was ‘0 | 
entirely satisfactory, even those packed in bags showing special | 
excellence, The clearances were large, and a steady business | 
resulted. The low rates have certainly worked wonders for the 
article ; in fact, nothing but cheap prices in articles of luxury | 
wiil go down in these hard times, St-ck is not particulaly 
large, and is principally in second hands. , 

DATES.—A larger arrival business than usual was done In | 
the summer months, in consequence of the short stocks, and the | 
increase of shipments to the United States.—Farley and ©., | 


London. 
RICE. 


Never, perhaps, has there been so little variation in the | 
values of rice, and in the market generally, as in the year that 
has just closed. Though foreshadowed to some extent in the | 
summary of our last review, we scarcely looked for quite 50 
complete a fulfilment of our views. It has been a season of 
disappointment and surprise, and a very strong statistical pos!- 
tion has once more failed to bring about a change in the situa- 
tion. Although a season utterly devoid of excitement of any | 
kind, it wasremarkable firstly, for the wretched quality of the 
grain shipped ; secondly, for having seen the lowest figures eveT 
yet paid for Rangoon and Bassein rice ; and thirdly, for the 
continued large shipments of cleaned rice from Burmah. 

With the exception of a few sales made at the commencement | 
of the selling season, shippers on the whole cannot have 
experienced a prosperous year. Overburdened as they Were | 
with excessive tonnage, they were compelled to pay full prices | 
for the paddy, and they found that the grain, owing to expose 
on the fields, after cutting; to the most unseasonable weather 
perhaps ever experienced, developed a germ of disease, which 
caused serious deterioration in the rice after a lengthy 5 


Export. 
5,182 
7,56t 
7,045 
5,286 


-*** 
oO, ere 


Home Cons. Total, 
33,930 
44.856 
43,302 
41,167 


43,203 














| affected by the bad weather above mentioned, and the millers 
| to whose lot such shipments had fallen were fortunate enough to 











| 
| 





| of fine Rangoon, the better samples of the former description | 
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voyage, and consequently on arrival at the home ports was un- 
saleable at the equivalent of the actual cost, and only could be 
disposed of at, in some cases, a serious sacrifice. Millers were 
not in a much better position; ready as they were to pay 
advanced prices for good rice, they soon found out that this was 
not to be expected, and had to be content with what could be 
made out of the inferior quality. There were exceptions of 
course to the general rule, the Moulmein and earlier Necrancie 
steamers turning out well, as also a few Rangoon steamers, the 
cargoes for which had been secured from districts not so much 





secure a ready sale at high rates. Speculators might almost be 
said to have been conspicuous by their absence. There were, 
however, a few who during the year were tempted by the low 
prices and bought, finding themselves in a better position than 
those who had purchased at the commencement, but in neither 
case could much money have been lost or made, compared with | 
previous experiences of bygone years. 

Quotations ranged all through the year between 6s and 7s for | 

Rangoon rice. Early February steamers were sold at 6s 105d to 
7s, while later ones fetched 6s 74d to 6s 9d, and sailers 6s 74d to 
6s 10}d. In April, however, when several arrivals had taken 
place, it was soon found that the quality of the Rangoon and 
Bassein crops was far worse than had ever been anticipated, 
and prices fell away to 6s 43d to 63 6d for steamers, while 
sailers could not command more than about 6s 14d for Rangoon, 
and 6s for Bassein, open charter (the lowest prices ever known) ; 
the former description rising again to about 6s 6d at the end of 
the year, when, notwithstanding the slow sale of the cleaned, 
consumers were afraid of being entirely without stock, 
Necrancie rice being far superior to either of the other two 
descriptions was sought after in preference, and at one time 
was only obtainable at from 14d to 3d more than Rangoon, and 
6d more than Bassein. 

The exports by steamers from Burmah to Europe amounted 
to 267,400 tons, against 320,600 tons in 1885, and 323,100 tons 
in 1884, - The highest rate of freight paid for steamers was 40s 
open charter, the lowest 30s to 27s 6d for the United Kingdom, 
while the bulk was fixed at about 35s. The rates for sailers 
averaged about 32s 6d, open charter, the lowest being 22s 6d, 
open charter, and the highest at 37s 6d at the opening of the | 
season, 

CLEANED RICE.—The trade in this article has again 
proved most unsatisfactory. Exports from the Continent and 
United Kingdom fell short of 1885, in addition to which the 
prices obtained proved very unremunerative to millers. Of the | 
Burmah descriptions, with the exception of Necrancie and 
Moulmein, cleaners were unab!e to produce but few samples 
free from stained grains, in consequence of the damaged state 
of the rough article already referred to. The bulk of the Japan 
rice also arrived in very bad condition, so that millers had an 
equal difficulty in making fine white samples, but in the absence 








have met a fair demand from home trade buyers. 

Prices have fluctuated but little, ordinary shipping qualities 
of Rangoon and Necrancie have ruled from 8s to 8s 9d, and | 
Bassein 7s 9d to 88 3d, fine 9s to 11s 6d per cwt, Japan %s to 
11s, fine 12s to 15s 6d, Java, low medium 9s 9d to 12s 64, fine 
13s to 17s, finest 18s to 22s. Bengal cleaned sold at the follow- 
ing rates :—Patna, fine 13s to 17s 6d, medium 11s to 12s 64d, 
low 93 9d to 10s 9d, hard screened 11s 9d to 12s 9d. 

Yellow descriptions, in sympathy with the rough, show con- | 
siderable decline, and values dropped from 10s 6d to 7s 6d for 
good Raree, closing with free sellers at the latter figure. Ship- 
ments from Burmah continue on an increasing scale, amounting 
(including broken rice and meal) to 68,929 tons, against 36,477 
tons in 1885, 31,000 tons in 1884, 38,000 tons in 1883, 22,760 
tons in 1882, and 15,600 tons in 1881. These supplies, which | 
must necessarily tend to injure the trade of European millers, 
Were directed as_ follows, viz., to the East and West coast of | 
South America 25,589 tons, to Europe 43,340 tons, of which | 
latter about 28,232 tons were broken rice and meal, imported | 
chiefly into London and Antwerp, while the large cleaned rice | 
was taken by Mediterranean and Black Sea ports. In new crop | 
some 12,000 to 15,000 tons have already been contracted for by | 
outh American buyers, including one steamer cargo, per | 





Harold Haarfager, for Rio de Janeiro at prices ranging from | 
88 3d to 9s lid per ewt, cost and freight. Some business has 
also been concluded for Southern Europe. In view of the 
abolition of tariff by the Spanish Government, it is probable 
considerable shipments will be made from Burmah direct to 
uba and Porto Rico during the coming season, all flags being | 
now on an equal footing. 
Tne Stock in Loxpon Consists of 
| 





| | ; 
1886. 1885. 1884. 1883. | 1882. 1881. 














Tons. Tons Tons. | Tons. Tons. Tons. 


ed 


Fabel ovrs-ssscesotnsnnrneons | 11,805 2,476. 3,665) 12,341 14,237 14,751 | 
Set 9k stahanranes tasers | 65 193 5,787| 5,894 4,599 18,248 | 
Pore Akyab, &e....... | 12,679, 10,949, 16,366, 35,989, 4,120 16,875 | 

reign East India.,....... | 3,176! 1,145) 8,077! 625 2,040; 2,719 
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The stock of _Tice in Liverpool consists of 66,069 tons, 
against about 66,540 tons in 1885, about 77,869 tons in 1884, 
76,650 tons in 1883, 110,900 tons in 1882, 94,754 tons in 1881, 


| including cleaned rice. 


COMPARATIVE SHipMENts from the Dirrerext Ports for the Pasr 
Frve Years. 






































| 1886. | 1885. | 1884. | 1883. | 1882 

: | Tons. | Tons. | Tons. Tous. Tons. 
Rangoom............-00+: | 298,000, 347,500, 363,500 370,200 436,000 
WN sctcremenetscesas | 158,000, 179,000! 117,800 154,200; 161,300 
MIR nen cr ccteeetayes | 117,000 103,800 $7,400 165,600) 152,800 
| Mowlmein ......."""".""] “273700, 45,1001 37,000 42,300 30,400 
Totals .........000.. | 620,700 675,400, 605,700. 732,300| 781,000 
— innit tales cama 
Calentta (Bengal) abt| 61,896, 47,6001 46,760 149,434} 79,032 
Madras............... ie 230... 11,327 21,430; 8,511 
Be kmOeh aes iccdeisii «ae | 25,000, 103,636 2,402) 135 

| Bangkok (Siam)... ,,| ... | 26,500, 42,426. ERS 
ee iiscsstacpetases »» | 13,034 14,000; 5,300 3619 4,187 
TAQOR nsaen <cncsecs 1s | 51,670, 9,600) 56,246 14,650, 33,428 
Grand total _......| 747,580! 798,100) 871,395 922,835 906,293 


ComparaTive Imrorts of Rice into Errore, with Exports, Con- 
SUMPTION, and Stocks for the Past Frve Years. 


























1886. | 1885. | 1884. | 1883. | 1882. 
Imports — Tons. | Tons. | Tons. Tone. | Tons. 
Great Britain ......... 305,119) 254,192! 299,391, 353,898| 363,026 
RST 104,029 90,010! 108,506! 86,401) 83,616 
Belgium ..............00+. 48,834 45,527 52,900, 52,490} 46,445 
| PRQURE: s.dcciivc dares 162,609, 181,556; 156,312) 153,455) 157,872 
Hamburg ......0000.0s. 74,859, 66,223 67,358 55,715) 59,660 
ies tas 695,450 637,508 684,470, 706,959) 720,619 











ir 


Exports and Con- | 
































sumption— 
Great Britain ......... 290,763: 285,397) 320,582 356,917| 370,673 
RINE. caged dccceckien 101,971 $3,426! 108,258; 87,050; 88,119 
PIED cies cans sanuncenns 45,600, 48,909) 52,578 49,430) 46,445 
Pg 8. iis ori +162,609 195,620} 162,717 154,720! 173,672 
HE 35..5ic6ik | 75,208) 76,514) 61,755 66,018) 63,688 
Patahesc sinc 676,147, 694,866| 705,890 714,135] 742,597 
Stocks— 

Great Britain ......... 94,915, 80,559 111,764, 132,952; 135,971 
eee 3,890) 1,832) 248 oss 649- 
| 3,234, 3,382, 3,060; ... 
PON so aiuiaeiveii iis + REP raig  EQyeet .. © 6,405} 88,000 
FORE, | Assecaconenses 15,273; 15,618) 15,909 10,306) 20,609 
FS SOMME, 3: 117,312} 98,009\ 131,303) 152,723) 245,229 

* In first hands. . 

+ Including meal, &e............. 189,609 tons. 

t In all hands, including meal, 65,000 __,, 

§ ” ”» 92,009 , 

38 . 94,000 
« sd * 96,000 ,, 


Imports into France, Italy, and Southern Ports aggregated 
91,097 tons (France 23,024 tons, Italy, 38,053 tons—Genoa, 
24,488 tons ; Naples, 5,871 tons; and Venice, 7,674 tons-—Fiume 
28,461 tons ; and Odessa, 1,579 tons)—against about 102,173 
tons in 1885, 144,882 tons in 1884, 185,428 tons in 1883, 122,667 
tons in 1882, 45,000 tons in 1881, 76,613 tons in 1880, 26,500 
tons in 1879, and an average of about 20,000 tons per annum 
for the previous three years. About 16,748 tons were directed 
to the Baltic ports (Copenhagen 9,626 tons, and Flensburg 
7,122 tons) against 14,171 tons in 1885, 24,715 tons in 1884, 
19,673 tons in 1883, 20,729 tons in 1882, 19,000 tons in 1881, 
and 16,197 tons in 1880. Particulars of exports and consump- 
tion, also stocks, are not available. —Fraser and Co., London, 


SUGAR. 
The course of the sugar market, during 1836, has disappointed 


| the expectations which were formed of it at its commencement, 


‘There was then a general belief that some improvement in valve 
might be experienced, when the deficiency in the beetroot crops, 
estimated at about 500,000 tons, came to be realised. From 
causes, however, which developed as the year advanced, an 


| almost continuous fall took place, during the first six months, 


which has not since been recovered, and the closing prices show, 
a decline during the year of 4s Sd to 43 6d per cwt. on all 
descriptions. 

The quotations at the beginning of January were 15s 74d for 


beet, f.o.b., basis 88 per cent. analysis, and 17s 94 for Java, No. . 


15, on floating terms, and Russian crystals were selling at the 


| game time at 17s 9d, c.i.f., for the British markets. During the 


early months of the year, there were numerous arrivals off coast 
of Java cargoes, which had been purchased abroad, both by re- 
finers and speculators, during the activity which prevailed in 


(een | 
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May, 1885. These were much in excess of the wants of the 
ake and as many holders desired to realise, and beetroot “| 
likewise free!y off-red, sales could only be made at a — 
concession in price. By the beginning of April, a general decline 
had been established of 3s to 3s 6d per cwt. ; the quotations then 
being 12s 31, f.0.b., basis 88 per cent. analysis, for beet, and 15s 
for Java, No. 15, on floating terms. There was temporary re- 
action in April. ‘The winter on the Continent had been of 
unusual severity, and cf long continuance, and field work was, 
therefore, later than usual. In some quarters, fears were enter- 
tained that the crop might be prejudiced. At the same time, 
Java cargoes were less freely offered ; many importers having 
resolved to warehouse their sugars, in the hope of a better market 
later on. Supplies being, therefore, more limited, sellers 
succeeded in obtaining an advance of 1s 3d on beet and of 9d on 
Javas, during the currency of the month. This improvement 
was, however, of short duration ; the weather on the Continent 
towards the end of April became exceedingly favourable, and 
the sowing of the crop was proceeded with, under the most satis- 
factory conditions ; it was likewise ascertained, that the area 
placed under cultivation was largely increased in all countries 
except Russia, and the surplus over the previous campaign was 
estimated at 350,000 tons. This caused a feeling of depress‘on, 
which was intensified by the weekly increase of stocks in the 
four ports, due to a falling off, contrary to expectation, in the 
deliveries of raw sugar to refiners. These deliveries showed an 
average decrease, during the first six months, of 2,250 tons per 
week, as compared with the deliveries, during the same period 
cf 1885; the figures being, 404,196 tons in 1886, against 462,861 
tons in 1885. Under this depression, prices went steadily down- 
wards, until the middle of June, when the quotations were 
10s 6d, f.0.b., basis 88 per cent. avalysi«, for beet, and 13s 6d for 
Java, No. 15, on floating terms. 

At this low level of value there was a feeling of greater con- 
fidence. Beet was now within 9d of the lowest point touched 
during 1884-5, while Java sugar was at the lowest figure on 
record, An improved demand for their produce in June, caused 
refiners to buy the raw material more freely, and a good healthy 
business was done from day to day, during the following three 
months. There was, however, no great improvement in value, 
and beet ranged between 103 103d and J1s 9d, f.o.b., basis 88 
per cent. analysis, according as the article was more or less freely 
offered. 

The deliveries of raw sugar, both cane and beet, to refiners, 
showed a remarkable increase during the second half of the year. 
Daring the first ha!f, the deficiency had reached 59,000 tons as 
compared with the corresponding period of 1885. The increase 
during the second half amounted to 37,000 tons, thus bringing 
up the total deliveries of raw sugar for the year to within 
22,000 tons of those of 1885. This was in a great measure due 
to the immense fruit crops of the present year ; plums and stone 
fruits being unusually abundant and unprecedentedly cheap, 
causing an increased demand fcr refined sugars for preserving 
purposes. 

The maximuni stock of the year, 330,425 tons, was reached on 
2lst June, and although it thereafter went rapidly downwards, 
yet any tendency towards improvement, during the autumn 
months, was kept in check by the favourable accounts of the 
growing beetroot crops. The weather on the Continent was un- 
usually favourable, and the appearanve of the fields entirely satis- 
factory. These favourable prospects were reflected in the Paris 
quotations, which continued to go steadily downwards. Number 
3 crystals, which, at the beginning of January, stood at about 
frances 47, had fallen by 13th August to francs 30°75 per 100 kilos. 
With this indication of abundant prospective supplies, many 
holders of Java sugars, who had warehoused their cargoes in 
spring, decided to realise to the best advantage, and numerous 
sales were made during the autumn at 13s to 13s 6d, for 96 to 
97 per cent. analysis, on warehouse terms. 

The low prices ruling in the United Kingdom, for Java sugars, 
diverted the attention of speculators and refiners from the Java 
market as a field of operation, until prices there had fallen to 
about the level of the British markets. When planters were 
compelled to meet the market, a considerable business was done, 
at from 103 15d to 11s 3d, f.o.b., basis No. 14, D.S., with an 
average of 14} to 15 ; being the’equivalent of 12s 9d to 13s, land- 
ing weights, floating terme. Such ruinous prices had not hitherto 
been experienced by Java planters ; the burden of loss having 
teen borne for them, during the last three years, by European 
importers. To assist them in surmounting their difficulties, and 
with a view to compete with the large bounties on beetroot 
sugars, they appealed to the Dutch Government. fo far, how- 
ever, they have only succeeded in obtaining the abolition of the 
remainder of the export duty, which is about 2d per cwt., and 
some modifications in the land tax for five years, to begin with 
next crop, which, together, may afford relief to the ex'ent of 
about 9d per cwt. 

The London market was further depressed during August and 
September by Russian crystals, warehoused there, being forced 
off ; the prices being from 13s to 14s per cwt., warehouse terms. 
These sugars wert largely into the hands‘of dealers, for immediate 
consumption, and were retailed at about 14d per lb. 

The ruinous competition of American refined received a check, 


[ Economist, 
Feb. 19, 1897. 


when on the 31st October the export drawback was reduced by 
about 1s 14d per ewt., and the bounty modified to this extent’. 
the trade was not, however, taken by surprise, as the measure 
had been announced a month previously. The value of the finer 
manufacture of our refiners has, however, been seriously depre- 
ciated by the unequal competition of French, German, and 
Austrian bounty-fed refined, which has been poured into the 
country, on an ever-increasing scale. The policy of the refiners 
has consequently been to operate with extreme caution. They 
have not had, as hitherto, the inducement to contract for the 
forward delivery of beetroot, but have continued to by 
from hand to mouth. The market being thus left to the in- 
fluences of immediate supply and demand, gradually declined 
during October, and the lowest point of the year was touched in 
the first week of November, when 103., f.o.b., Bremen, and 
10s 14d, Hamburg, were accepted. Since then there has been 
a firmer tone, with less pressure to sell, and the market closes 
at lle, f.o.b., Hamburg, basis 88 per cent. analysis, for beet, and 
at 133 61 to 13s 9d, basis 14}, floating terms, landing weights, for 
Java cargoes, arrived off coast. 


So long as the war of tariffs continues amongst Continental 
nations, it is impossible to form any correct basis on which to 
establish the value of sugar; but it is highly improbable that 
any raw sugar, cane or beet, can be produced at the present 
price, unless assisted by a bounty. Uf the total import into 
the United Kingdom of raw and refined sugar, during the past 
year, amounting to 1,152,791 tons, more than half, or 671,178 
tons, has been bounty-fed sugar, involving a loss to the foreign 
goveroments of about two million sterling.— Messrs. Connal 
and Cy,, Glasgow. 


The following statement gives the latest estimated production 
of Beet for the season, as compared with the actual out-turn in 
the two previous seasons (from the report of Mr. Licht). 


1886-7. 
Tons, 


1885-6. 
Tons. 


1884-5. 
Tons. 
308,410 
1,154,817 
557,766 
387,433 
88,463 
50,000 


France 

Germany 

Austria 

TR csssdecoitence veaue 


825,081 
377,031 
537,860 


2,546,889 


In 1883-84 the out-turn was 2,360,314 tons against 2,146,534 
tons in 1882-85, 1,860,974 tons in 1881-82, 1,774,545 tons in 
1880-81, 1,403,929 tons in 1879-80, 1,574,153 tons in 1878-7 
1,420,827 tons in 1877-78, 1,101,141 tons in 1876-77, 1,372,613 
tons in 1875-76, and 1,145,885 tons in 1874-75. 


Cane Crop Estimates.—(According to Messrs, H. Clark & C9.) 


1886-7. 1885-6. 1884-5. 1883-4. 
Tons, Tons. Tons. Tons. 
692,000 630,800 560,900 

366,000 374,400 311,400 

190,000 269,000 359,000 

220,000 203,400 123,000 

114,500 128,000 120,400 

50,000 45,000 60,000 

127,900 94,500 128,400 

110,000 96,000 126,000 


Mauritius 

British India 

Louisiana 

Demerara 

Other W.I., Porto 
Rico, Jamacia, 
Martinique, 
Guadeloupe ... 

Reunion, 


243,000 304,400 328,500 


99,300 
, 2,217,400 
22,361,000 


134,000 112,500 


... 2,258,000 
--» 2,546,000 


... 4,804,000 


2,246,900 
.. 2,124,300 


Cane......... «+... 2,350,000 ... 
Beet ............... 2,605,000 


Total 4,955,000... 


—-_————— 


4,371,200 4,578,400 


Home Consumption.—{According to Messrs. W. Connal and Co.) 


1884. 


Tons. Tons. 


| 1886. 1885. 


Deliveries of raw sugar at London, Tons. . 
Live l, Bristol, and Clyde ... |859,785 881,067 1923, 036 
Probable deliveries from Plymouth 
and other refining ports 40,000 50,000 50,’ 00 
Probable consumption of foreign 
refined 319,634 '239,220 199,672 wag 
1,219,419} 1,170,387) -———-1, 1728 


Less raw sugar exported and sent 
coastwise from London, not 
distinguished from home con- 
sumption in London returns, 
estimated at ; 

Less refined manufactured from 

‘above raw sugar, and exported 
to other countries 


25,000 25,000 


65,109 
76,473} —— 109 


1,082,049 


51,473 
bianco 


Consumption of United Kingdom 1,146,414 1,093,914 
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Summary of Imports, Exports, and Srocks of Raw and 
REFINED SuGaR in the United Kingdom during the last Seven 
Years. The figures for Home Consumption and Stocks are only 
estimated. 

| | 
Exported. 
oe ported Home Con- |: enaiee 

intoUnited| sumption. British | 81st D 

Kingdom.| pawand | Refined in- Raw and | are 

Raw and | cluded in | Foreign | Rawand 

Refined. | Refined. |Home Con-| Refined. | Refined 
| sumption. | | 
Tons. | Tons. Tons, | Tons. 

1,220,000 | 42,657 230,000 

1,170,000 | 49,894 326,000 

1,134,000 | 64,532 292 000 

1,118,000 57,800 265,000 

1,045,000 | 52,400 253,000 

1,030,000 | 45,400 190,000 

990,000 ! 48,200 160,000 


TEA. 
The year 1886, so far as the tea trade is concerned, has 
passed very quietly, and contrasts favourably with the two 
previous years, a8 being free from the violent speculation of 
1884, which led to hurried shipments and disastrous losses, and 
from the feverish excitement of 1885, owing to the panic which 
seized the trade in the spring, and led to heavy clearances from 
bond in anticipation of an increased duty, and to the dis- 
arrangement of statistics, the locking up of money, and general 
disorder. The first public sale after the Christmas holidays 
was held on the 31st December, 1885. The year opened very 
hopefully, holders showing considerable firmness, but not 
much business was done, owing to the general depression 
throughout the country. The cargo of the sailing ship Alert, 
from Foochow, attracted attention as being of a higher quality 
than that of the steamers recently arrived. Some very low 
badly-heated siftings weresold early in the month at theauctions, 
considered by the trade as unfit for consumption, and the 
circumstance raised considerable indignation. Throughout 
February the market remained firm, and common China congous 
advanced 3d to 4d per lb, black-leaf kinds being taken largely for 
export. In March a large business was done by private con- 
tract, the demand running chiefly upon red and black-leaf 
China congous under 10d per lb; but in April there was a 
reaction, and prices of these descriptions receded about 3d 
per lb, the lowest quotation being 6jd per lb. The 
Budget was brought cut in the middle of this month, but 
there was no excitement, as no change in the tea duty 
| had been anticipated. Common red leaf congous and inferior 
Indians fell jd. Fine Indians were forced for sale at a heavy 
jj decline upon previous rates. May.—Telegrams arrived reporting 
the opening of the new season at Hankow, onthe 9th inst. The 
|| first ‘new makes” arrived, and sold from %$d to 1s 2d, and 
subsequently as high as 1s 6d for the fine ones. Towards the 
end of the month telegrams arrived reporting the opening of 
the Foochow market on the 24th. Fine teas, both black and 
red-leaf, fell heavily. Common Indian were again rather lower, 
but fine kinds held their ground. In June the downward ten- 
dency continued. Red-leaf congous were sold as low as 53d 
per lb, and fine black-leaf kinds, ‘‘ without reserve,” at disas- 
trous prices. The Glenogle, from Hankow, arrived on the 21st. 
Great indifference was shown by the trade. The second steamer, 
the Kaisow, arrived on the 26th. The teas, though fine, were 
deficient in strength, and prices ranged from 84d to 1s 9d for 
the Ningchows, being very low rates. The new season’s Indian 
teas did not give satisfaction to the trade, and prices, excepting 
for the very fine parcels, were low. In July the market 
remained very quiet, the highest quotation for Kistasks being 
2s 0id, and Ningchows 1s 9d. The Glengarry, from Foochow, 
arrived on the 7th. Opening prices ranged from 73d tols 93d 
for the Paklums. The new season’s siftings were sold as low as 
did per lb. Oolong and scented teas were much depressed ; so 
were Indian and Ceylon teas ; and green teas were sold cheaper 
than ever known in the history of the trade. In August 
the market was firm and prices steady. A large business was 
done in black-leaf teas from 8d to 93d. The new season’s 
olongs commanded full prices. A fair business was done in 
teas at better prices generally, the recent arrivals giving 
Chin satisfaction, In September there were heavy arrivals of 
4a congou, and black-leaf declined 4d per lb. A large 
on was done in Indian teas at lower prices. Fine Ceylons 
oe full rates, The Java teas met with much favour 
Octehan trade. There was a dull and dragging market in 
whee with heavy public sales. Prices, however, on the 
— were fa x maintained. The imports of Indian teas 
we ‘ne heavy, but prices remained firm and a large business 
one. There was also a good demand for Ceylon and Java 
mor at firm rates. For fine Moyune gunpowders there was 
© dnquiry. ere was no new feature to notice in 
A demand for common black-leaf congou for ship- 
Ussla sprang up early in the month, but it soon died 
lic sales were very heavy, and very little 





| 
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business was done by private contract. Common Indian teas 
declined 4d to 4d per Ib, but the demand for fine strong 
descriptions remained active. The same remarks applied to 
Ceylon teas. Early in December the market remained very 
steady, China teas having an upward tendency, but on the 
approach of the Christmas holidays it became quiet. The public 
sales were not large. There was a slight demand for Oolongs 
under 1s per lb for shipment to America. Prices of fine Moyune 
green teas advanced 3d per lb. The market was well supplied 
with Indian teas, and prices were well supported. lon and 
Java also met with a fair demand at firm prices. The year 
closed with a hopeful feeling, holders of black-leaf China teas 
being very firm, anticipating a further improvement in prices: 
The following table gives the shipments to this country from 
China, Japan, and India for the last three seasons, and the 
total deliveries (including transhipments) from this country for 
the corresponding years, the figures for the deliveries being 
taken from the official accounts of the Custom House ; and in 
the shipments from China and India, the cargoes of vessels lost 
are included. 


Export | | 
Export (from India, Total Supply Total 
from China |Ceylon, and from all | Delivered 
and z apan| Java, 7 from Great 
to Great | to Great Britain. 
Britain, | Britain, | Quarters. 


Lbs. Lbs. 
68,000,000 


197,700,000 

1878-9 .........--.|_ 164,500,000! 33,000,000 | 197,500,000 | 205,228.00 

* Including 2,000,000 Ibs new season’s province leaf congous. 

+ Including 1,500,000 Ibs new season’s province leaf congous. 

The deliveries for home consumption for the year were 
178,894,000 lbs, as compared with 182,456,000 lbs in 1885, and 
175,098,000 lbsin 1884. The exports amounted to44,611,000]bs, as 
compared with 42,037,000 Ibs in 1885, and 44,611,000 Ibs in 1884. 


The Imports, Detivertes, and Srocxs of Tea, for the Unsrrep 
Krixepom, with AveraGe Montruty Delivery, and AVERAGE 
Price cf “ Sounp Common Concov.” 

] } 
| 1886. | 1885. | 1884. | 1883. 

| Lbs | Lhe | Lbs | Lhe 

Imports for the year 230,895,000 212,375,000)215,212,000 222,006,000 

Deliveries— a naa Sa eee eee 
Home consumption’ 178,894,000/182,456,000 175,098,000 170,813,000 

_ 44,413,000) 42,087,000 44,611,000, 42,076,000 


Avg. monthly delivery, —— 18,259,000) 18,017,000 


Avg. price—In bond G}d | 6a | Bd 4zd 


at at @ re 
—J. G, Sdlar and Co., London, 


INDIAN TEA.—The steady tone that prevailed at the 
closing sales of 1885 soon gave place to dulness and lower values. 
Common kinds attracted some attention for a time, but prices 
fell again in April, and medium sorts likewise showed a decline. 
Broken pekoes had been difficult to sell even at very low prices 
since the beginning of the year, but in May their position 
improved. Just prior to the arrival of the new crop, fine 
teas, being scarce, commanded more money, whilst low and 
common grades went weaker. New jeelings proved of poor 
quality and obtained low prices; a parcel here and there having. 
flavour sold well, but Ceylon teas again affected the value of 
Indian growths. Late in August, owimg to some improvement 
in quality, more attention was given to New Indians, and also 
to teas for price at a slight advance, which was maintained for 
a short time, but on heavy arrivals of poor quality taking place 
at end of September, a decided fall occurred, and only very low 
prices for all but fine and finest could be obtained. October 
opened with a steadier feeling, but inferior teas being offered, 
the month closed with a further fall, whilst good liquoring tea 
from Assam sold at high rates. Heavy auctions then occurred, 
and values, chiefly from broken kinds, again fell, whilst former 
prices were with some difficulty obtained for the finer grades. 
Afterwards, for a time, less pressure to sell was shown, but 
towards the close of business for the year considerable sales 
took place, and with the exception of common to medium whole 
leaf, which sold firmly, all teas marked a giving way, broken 
pres being quoted at a decided fall fromthe highest point. 


nt prices are much below those ruling at the end of 1885: 


Santen Se enenienns Semeneete tie YS es en ee 
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common to the extent of about 3d per lb.; medium, about 4d ; 
fine and finest, a little below to par. The season has been 
generally unfavourable for the grower, except in the case of 
some Assam gardens, which were able to produce a fair quan- 
tity of desirable liquoring tea, but in other gardens in this 
district, as in Cachar and Sylhet, the mistake has, apparently, 
been made of aiming too much at quantity, notwithstanding the 
repeated warnings from this side. In our Annual Review of 
1885, and again in our circular of 25th March, 1886, we parti- 
cularly drew attention to this point, viz.: ‘‘Season 1886-7. A 
word of caution to planters at this time may not be out of place, 
and we would urge, as we have often done before, the advisa- 
bility of adhering toa moderately fine system of plucking. The 
comparatively high prices that have ruled for the commoner 
classes throughout the past season (i.e, 1885-6) have been 
mainly due to better quality, the result of a careful method of 
plucking, and not so much to short supply. Moreover, it is 
probable that the improved position of common China congou 
will lead to a large export from that quarter next season, in 
which case common grades of Indian, if of poor quality resulting 
from coarse plucking, will only realise low prices.” Not 
only as production increases will it be more than ever necessary 
| to avoid coarse plucking, that is, producing inferior teas, as 
buyers here find much difliculty in disposing of them, but Ceylon 
as a competitor can no longer be ignored. 
CEYLON TEA.—The year commenced with good quality on 
! offer, bringing high rates ; afterwards, arrivals being poor, the 
inquiry fell off and prices showed in favour of buyers, and it 
was not until the middle of the year that any decided improve- 
ment in quality took place, when values soon became better, 
and the tea continued in demand to the close of business for 
the year. It is satisfactory to note that growers in Ceylon have 
not, as a rule, been led away to go in for quantity. We think 
a steady adherence to the principle of moderately fine plucking 
throughout the season, with the tea packed in not more than 
four or five breaks, or less if the out turn is small, will prove 
the most profitable course for growers. The quality, owing, we 
believe, to unavoidable circumstances, has not been so uniformly 
good as during 1885. The teas find favour amongst buyers, and 
a iarge’and increasing quantity is consumed without any mixture 
of other growths. For some time past Ceylon teas have been 
taken for the Continent, a very sa‘isfactory feature in the 
development of the trade. The quantities offered, and the 
average price throughout the year, have been as fol!ows :— 
1886, 101,145 packages, average Is 1d per lb; 1885, 58,921 
packages, average 1s 3jd per lb; 1884, 15,701 packages, 
ave 1s 23d per lb (August Ist to December 31st only). — 
Stenning, Inskip, and Co., London. 


’ TOBACCO. 

During the greater part of the past year the business done in 
American growths was generally of a limited character. Although 
in the first two months rather a better feeling existed, yet, after 
that, the business relapsed into buyers taking only what was 
wanted for immediate requirements. In November large sales 
were made of common to inferior parcels of Western strips, the 
low prices asked a the inducement for buyers operating. 
Several of these parcels were sold by the importers merely with 
the view of covering advances to the stemmers. The year closes 
with a large stock of common classts of West2rn strips offering 
at moderate prices, but of the finer grades there is only a limited 
quantity, and buyers of such should not let their stocks run too 
low, as some of those who are competent to judge have not a 
favourable opinion of the last crop now coming on the markets 
in the States. In substitutes the general volume of business 
during the year has been less than in the preceding one. The 
present supplies comprise much of inferior and little really desir- 
able from the manufacturers’ point of view. Segar tobacco has 
been in moderate demand, and during the past month some 
growths have been more inquired for. 

Comparative SrareMENtT of the Srock of AMERICAN ToBacco 
and the extreme quotation of Prices of Virginia and Kentucky 
Leaf on the 28th December, with the Total Deliveries during 
each year for the last Ten Years in the Port of London. 


Deliveries. 


did d| Hhds, 
15/44 to 9 | 8,877 
155 ,, 93| 8,762 
185 ,,11 | 7,865 
18/44 ;, 11 | 8,120 
18145 ,, 21 | 8,679 
1644 ,, 11 | 8.900 
114 ,, 94] 8.647 
1123 ,, 94) 8,259 
104 5, 917.724 
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HI—WINES AND SRIRITS. 


The progressive decline in home consumption of wine, that 
commenced five years ago, has continued very decidedly during 
the past year, the total home delivery being about 600,000 gallons 
less than in 1885 ; compared with the consumption in 1876, this 
year shows a decrease of upwards of 5} million gallons, a falling 
off of 30 per cent. 


Home Consumption of WINEs. 


France. 
— ~~ ——|Portugal. 
Red. ,; White. 


| Spain. | Other | 
————-——— |Countri's Total, 
Red, ) White. | 


Vear. 


[ _ Econom 
Fib. 19, 18 
| 


Gallons. Gallons. | Gallons, 
3,764,000) 1,455,000 


Gallons.| Gallons.| Gallons. Gallons. 
13,252,000 


2,883,000) 1,030,000/2 581,000) 1,541,000 
.../4,079,000) 1,530,000) 2,905,000) 1,151,000 2,772,000, 1,412,000 
1,£07,000 


ese 4,022,000) 1,684,° 00 2,859,000) 1,139,000) 2,965,000 
569,000 


deeeenoocees 13,849,000 | . 
14,076,000 
pe 2'889,000) 1.151.000 8,165,000! 


14.383,000 | 


| 

sii 4.180,000|1,510,000) 2,692,000 ' 1,078,000 3,403,000, 1,568,000 14,431,000 | 

vessenses s+. ++»/84060,000 1,522,000} 2,786,000 1,041,000 3,622,000, 1,614,000. 15,645,000 | 

1880 o.oo... [4,695,000 1,956,000) 2,815,000)1,024,000'3,776,000, 1,586,000 15,852,000 
4,190,000! 1,430,000} 2,822,000/1,082,000 3,99:',000, 1,425,000 14,s99,000 

TB seececee ves ees/4,257,000 1,696,000} 3,248,000 1,059,000 4,499,000) 1,613,000 16,272,000 | 
17 671,000 | 

The great decrease in consumption of French wine probably | 


verses seseesees (4,226,000) 1,690,000! 3,548,000! 1,078,000'4,976,000) 1,65%,000 


arises from decreased production, the total produce of France | 
during the fifteen years from 1862 to 1876 averaging over | 
54,000,000 hectolitres, whilst in the five years 1887 to 1881 it, 
only reached 39,000,000 hectolitres, and from 1882 to 1886 was | 
only 31,000,000 hectolitres. The deficiency of produce has been | 
very large in the Médoc district, and this has so raised the 
value of genuine claret as to effectually check the consumption | 
here, the public not being satisfied with the cheap substitutes 
derived from outside sources of supply. Tarragona wine, which 
has been gradually increasing during the last five years, also | 
shows a large decrease. Sherry, again has suffered cons derably, ||, 
but it may be exceptional, as the duty question was a matter 
of uncertainty until the latter half of the year, but unless a 
decided revival sets in when business re-opens we must conclude 
taat that lucrative portion of our wine merchants’ business ha’ 
been seriously affected. High price and absence of correspond- 
ing quality are also telling on champagne shipments, about 
45,000 dozen decrease in 1886. The decrease in the home 
consumption of port is inexplicable, for there has been a fair, 
steady business throughout the year, but the Phylloxera has 
played havoc in the Douro and raised prices of ordinary descrip- 
tions, thus checking busines. For some time supplies have 
been drawn to ioe from all parts of the country outside the 
prescribed Douro limits, and by this means shippers may be able 
to meet present requirements, but a higher range of price 
ultimately seems inevitable. Singularly, the only item of | 
increased home delivery isin wines from our Colonies and other | 
countries, the importations from our home possessions having 
largely increased this year. 
One noticeable feature last year was the Anglo-Spanish 
Treaty. We hail this as a step in the right direction, and we | 
believe in a good sherry demand being ultimately developed on | 
the lines of the claret trade, ‘“‘ Ordinaire Sherry.” 
Branpy.—The principal feature in this market is the resump- 
tion of bulk brandy shipments by Messrs, Martell and Co, and 
Hennessy and Co,, they having recently offered a limited | 


quantity at fes. 330 per hect., but do not guarantee any vintage. 


It is a good step to take, inasmuch as it keeps their renowned | 
brands before the trade, and their connection with England. A | 
few of the 1878's, the last vintage ever quoted, are still shipped, | 
but in very small quantities, and they command a high price.— 
Matthew C.arke and Sons, London. 

Rum.—Jamaicas which this time last year were 2s 9d | 
steadily went down until April; since then an improvement has 
set in, and nothing can now be bought under 2s 10d. The 
price of Demeraras last January was 1s 4d proof, falling to 1s | 
in June, the market presenting very great depression unt! 
the end of September, when a better demand sprung UP; 
which, coupled with short arrivals, caused a steady advance and 
firm market until the close of the year. Even now prices 0 
Demerara must be considered very low, especially taking ito 
consideration the increased consumption, and that the tota 
stock of rums in London shows a falling off of over °, 
puncheons. 

Wuiskxy.—In Irish, prices of most of the leading makes 
show an advance of fourpence to sixpence per gallon upol the | 
prises ruling this time last year. In Scotch there has been 4 

rge trade doing in grain, and holders of anything over Old 

ears’ old have been able to secure handsome profits. For d 

wland malts there has been a good demand. In Highlew 
and Islay makes, with the exception of anything over ais 
years old, the leading brands have not paid holders, 4” ; 
many cases can be bought at about the prices current a year 96° 
—Spackman and Dent, London. 
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IV.—RAW MATERIALS. 
CHEMICALS. 


The chemical and manure trades have been in a very lan- 
guishing condition during 1886, and the outlook for the future 
js not cheering. 

The development of the ammonia process is gradually under- 
mining the manufacture of alkali by the older method. Some 
of the bolder spirits among the Leblanc makers are preparing 
to fight the Solvay champions with their own weapons ; whilst 
others, less courageous, expect apparently to improve their 
position by increasing the supply of products, the field for 
which is already overcrowded, The Solvay makers are also 
about to enter the lists as producers of caustic soda and bleach- 
ing powder. The proposed combination among the German 
soda-makers has fallen through. 

The outcome of all this competition remains to be seen. 
The struggle will, doubtless, be prolonged and severe; and, 
when the weakest have been forced to the wall, the fittest of 
the survivors will probably come to an arrangement, for mutual 
protection and advantage, when a reaction from unprofitable 
prices will set in. Meauwhile, an interregnum of doubt and 
hesitation prevails, and transactions are more or less confined 
to actual wants. 

The chief features in chemicals during the year may be 
noted as follows :— 

The soda products, almost without exception, have marked a 
decline and close weak, The price of bleaching powder, after 
long remaining at a dead level, has, by a further strengthen- 
ing of the “ Combination,” been worked up about 30s per ton 
and remains steady. A renewed vitality in sulphate of copper. 
A fairly maintained activity in chlorate of potash, notwith- 
standing the increase of production. A considerable rise in 
citric acid, which had for some years been at a very low figure. 
A brisk demand, during the last few weeks, for borax, which 
was unprecedentedly cheap, and an improvement in arsenic 
aud acetate of lime, exhaust the catalogue of noteworthy 
changes. 

The aggravated agricultural distress throughout Europe has 
continued to exercise a most depressing effect on manure 
materials. 

In spite of decreased shipments and the maintenance of the 
restricted output in Chili and Peru, nitrate of soda has exhibited 
a decided fall in value, but closes firm at an advance, both on 
spot and for Spring delivery. Later arrivals are still offered, 
aud though the visible supply has fallen off, nothing, short of 
wars or earthquakes, seems likely to send up prices, beyond a 
moderate advance on present rates, when the immense latent 
power of production is taken into account. 

Except during the wild and short-lived speculative inflation 
in March, sulphate of ammouia has shown little animation, till 
towards the end of the year, when a revival took place and still 
continues. Demand seems to be nearly on a par with supply, 
which, at the low value still ruling, is not likely to be much 
increased. ‘The enormous growth in the production of petro- 
l-um, particularly in the Caucasus, the probable introduction of 
cheap gas from shale oil, and the economical adaptation of the 
electric light, are mentioned as causes for serious apprehension 
that the quantity of liquor from coal gas, available for conver- 
sion into sulphate of ammonia, may be much reduccd. On the 
other hand, the artificial, and therefore unstable, position of 
nitrate of soda will tend to keep in check any excessive rise in 
the rival fertiliser. 

A low currency coutinues to rule for mineral phosphates, but, 
with rather more enquiry, some recovery has been established, 
and the tendency is better. Fresh deposits of comparative rich- 
ness are being worked in France, and the phosphoric acid in 
slag is being extensively utilised on the Continent. 

The great progress in the substitution of steel for iron has 
stimulated the consumption of manganese ore, but new sources 
of supply furnish it in such abundance that the value bas given 


way, and will hardly recover itself, till freights have taken a 
marked upward turn. 


Economist, ] 
Feb. 19, 1887. 





































heii ene Prices CurRENT as at Decemper 31. 
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COTTON. 

Twelve months ago the market was very quiet. During the 
last quarter of the previous year midland upland had fallen from 
5}d to 434d, and though people talked as if they expected trade 
to improve, it was rather because they hoped for, than that they 
believed in the advent of, a change for the better. _Manufac- 
turers were doing very well, but the position of spinners was 
wretched, and( under such circumstances, a rather bearish tone 
pervaded the cotton market, especially as the supplies of th 


17 


raw material were on a liberal scale. It was true that Englane _ 


had not received her fair proportion of the shipments from 
America, and that unless the tide of exports turned more 
towards this country, prices would harden. But with dull 
trade, little importance was attached to the threatened deple- 
tion of supplies. In January, indeed, there was already 
renewed talk of the probability of another spell of short time 
at Oldham. This did not actually take place, but the business 
done was small, and, as the American markets were weak, prices 
continued to lack strength ; and, with slight fluctuations, there 
was a gradual decline throughout the month of February, end- 
ing ina fall to 4}4d for spots, and to 48d for nearest deliveries. 
This was on the 1st of March, and the talk was that 44d, if not 
4id, was at hand. Manchester was equally depressed, 32’s cop 
twist sinking to 6}4d, with occasional sales at 6d. Business 
was more or less adversely affected by the fluctuations in the 
value of silver (which varied between 47d and 464d, closing at 
463d) and the sympathetically unsettled condition of the Eastern 
exchanges. 

But, at the moment when everything looked like increased 
depression, the New York market suddenly advanced 15 to 20 
points, and continued to go up until a rise of from 50 to 60 
points had been established. This unexpected development of 
strength alarmed the “‘ bears” in Liverpool, and galvanised the 
market in Manchester. The result was an active demand for 
both spots and futures, and an advance of jd in the one, and an 
average rise of d in the other. After the more nervous of the 
‘* bears” had covered their ‘‘shorts,” the demand subsided, 
and prices reacted §d for spots, and 5-32d for futures. New 
York also climbed down, and people began to say that the 
recentactivity was the outcome of a speculative “‘rig.” Once 
more the prophets of 43d were to the front, and sellers actually 
accepted within a point of 47d. This was on the 13th March. 
As a matter of fact, the improvement was the legitimate out- 
come of an increased demand for consumption, and we pointed 
this out at the time ; but the prevailing opinion amongst specu- 
lators was so thoroughly, not to say so contemptuously, pessimist 
that they entirely ignored the circumstances which favoured an 
increased, rather than a diminished, rate of consumption. 
Nevertheless, between the 13th March and the 12th April, with 
a capital spot demand, prices gained ;4d per lb, bringing 
middling up to 53d. A few days later there was a falling back 
to 5d; but later on spinners again became active buyers, and on 
the 3rd May the quotation was 5;;d. Thence to the 17th there 
was a reaction of 4d, owing tothe sudden fall in silver, and to 
the fear that business in Manchester would be seriously hindered. 
The price on the 3rd was 46id, but on the 17th it was at 443d. 
per oz. It was confidently predicted that uplands would sink 
to 49d, but, spite of the preponderating influence of the “‘ bears,” 
prices fluctuated only slightly, and on the 17th June middli 
upland was at 54d, and this eee after touc 454d, 
had fallen back to 44fd per oz. ter in the month of June 
spinners began to operate with unexpected freedom, and they 
continued large buyers up to the second week in July. There 
was a good business doing in Manchester—spite of the fact that 
silver continued to decline (43}$d being touched early in July), 
and consumers, having allowed their stocks to run low, thought 
it prudent to replenish, especially as it was certain that prices 
would harden as the year advanced, unless consumption was 
reduced, of which there were then no indications. 

Middling upland was now (July 9th) at 5;;d, and there was 
a good deal of talk of the probability of 54d being touched 
before the close of September. A slackened demand, however, 
again brought the ‘‘ bears” to the front, and, between the 9th 
July and the 26th August, prices sank to 53d for spots, and to 
5 5-32d for September delivery. The market was made miser- 
able by a further and very serious fall in silver: the panic price 
(42d per oz) being touched on the 5th August, while at the end 
of the month it was still at only 428d. Very few people under- 
stood anything about silver ; they simply looked at the fact that 
when silver declined cotton followed. They had a notion that 
if silver went much lower all trade with the East would be 
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suspended ; and they ignored the teachings of the Board of 
Trade statistics, whic that our a with the East 
had in quantity suffered only slightly. In Manchester, how- 
ever, they understood the matter much better, and the merchants 
there bought liberally of yarns and goods, while spinners and 
manufacturers (influenced by the bearish views current in 
Liverpool) were in the humour for selling. The result was that 
an enormous business was done for forward delivery. This 
necessitated pretty extensive purchases of cotton, the result of 
which was that middling upland was selling at 5,44 on the 30th 
September, against only 5;5d four weeks previously, and 54d on 
the 25th August. During the interval, silver had risen from 
4284 to 45d, fallen back to 434d, and recovered to 446d. But, 
curiously enough, these fluctuations attracted but little attention. 


Guided by the official estimate of the stock, it seemed certain 
that the quantity of American cotton in Liverpool would, by the 
middle of October, sink below 100,000 bales, and the inference 
was that, with such a short supply, the advance in prices would 
not stop on the bottom side of 54d per lb; but, when it became 
known, on actually counting the stock, that there was an excess 
of 50,870 American, 20,070 Egyptian (including 7,000 previeusly 
added), and 8,580 sundries, or a total of 79,670 bales, equal to 
94,000 bales of 400 lbs, the situation underwent a complete trans- 
formation. It was as if 50,000 American, and nearly 80,000 
bales of all kinds had been drop from the skies. All fears 
of a temporary squeeze before the free arrival of the new crop 
were now at an end. Spinners at once fe!l back upon their 
surplus stock, and the ‘‘ bulls” simultaneously became anxious 
to “get out.” During the first fortnight of October, therefore, 
prices receded }d per lb, bringing middling down to 5;¢d for 
spots, and to 4}3d for December-January delivery. At these 
prices buyers became more courageous, especially as reduced 
estimates of the crop were being received, and in the course of 
about a week —— 13-21) there was a rebound of jd for 
ae though futures gained only 3 or 4 points. Thence to 

ovember the 8th the market again became weak, under the 
influence of heavy imports and moderate sales ; and prices, with 
occasional interruptions, sank to 5$d for spots, and 43d for 
December-January deliveries. 

At these rates buyers again began to take hold of the article, 
especially on receipt of the crop estimates of the National 
Exchange and Agricultural Bureau, which were 6,414,000 and 
6,438,000 bales respectively ; and between the 8th and 15th 
November there was an advance of ;';d for spots, and a rise of 
5-32d to ;yd for futures. The upward movement was checked 
on the 16th by the announcement that Messrs Neill estimated 
the crop at 6,700,000, with a margin of 100,000 bales on either 
side, and thence to the 24th both spots and futures lost ;'jd per 
Ib. There was no appreciable alteration during the remainder 
of the month, and even on the 4th December spots were still 
quoted at only 53d, while August-September delivery were 
selling at a point below 54d per lb. On the 6th came a totally 
unexpected advance of 8 to 10 points at New York, followed on 
the 7th by a further rise of 16 to 18 points. The movement 
was regarded with suspicion on this side, and prices gained only 
ved for spots, and 6 to 8 points for futures. On the 8th there 
Was a pause ; but on the 9th a further rise of 4d for spots and 
4 to 5 points for futures was established, owing to the publica- 
tion by Messrs Neill of a revised estimate of the crop, reducing 
their figures to 6,300,000; and on the 10th came another 
unlooked-for rise of 20 points at New York. This was con- 
sidered too sensational to be regarded in a serious light, and an 
er advance of 2 to 3 points was promptly lost. Later in 
the day it occurred that, after all, New York might be in 
earnest, and the lost advance was recovered, especially as the 
market was supported by the receipt of considerable buying 
orders from Manchester and the Continent. During the sub- 
sequent week the market was more or less unsettled, owing to 
the outbreak of a panic on the New York Stock Exchange, and 
to the savers movement of money on this side—the Bank rate 
being advanced on the 16th to 5 per cent. Futures, after 
fluctuating 4 to 5 points, closed on the 16th at about the same 
rates as those current on the 9th. Between the 16th and 21st 
there was a fall of 3 to 4 points, owing to the uneasiness which 
still existed as to the probable immediate course of the money 
market. The Ministerial troubles occasioned by the unexpected 
resignation of the Chancellor of the Exchequer also adversely 
vey gas business. With better eee agro from New York, 
and more assuring monetary prospects here, futures rebounded 
2 to 3 points, and, on the eve of Christmas Day, the market 
closed steady at a decline of 3 to 6 points for futures from the 
wegen best rates (touched on the 10th), but without change 
or spots. The tendency was towards higher prices, but the 
unexpectedly heavy receipts at the American ports during the 
holidays caused the market to reopen, on the-28th, with a 
subdued tone, and prices gave way 1 to 2 points. But as New 
York was not in the least weakened by the heavy arrivals, the 
fall was fully recovered, and the final rates were only 2 points 
for near positions, and 4 points for distant below the prices 
touched on the 10th. The improvement was due to the belief 
that the increase in the American receipts was only temporary, 
and that a sharp falling off would be witnessed in January. 


[ _ Economist, 

Feb, 19, 1ag7, 
The opening, lowest, highest, closing, and average prices of 
middling uplands compare as follows with the corresponding 
figures of the previous four years :— ? 
1886. — — 


Sy ... 
Gy ... 


1882. 


The opening, lowest, highest, closing, and average prices of 
middling upland 32's cop twist, and 8} lb shirtings, compare as 
follows for three years :— 

Mid. Uplands... —32’s Cop Twist... —--8} Ibs Shirting — 

1*36, 1885. 1884. 1886. 1885. 1884. 1886. 1885. ser 

d d a d Seg a sd 

ee A, bok Mins SIR. bee wo 511... 6 44...6 64 
wes OB es OH... OB i. 5 92.5 %.. 6 Ib 
- OF ... O ... Tho. SH... OH... 6 0... 6 vs» 6 104 
ove OH GO TDW TF vee @ O04. f oo 6 4h 
ne eB rin . in 0 6 6 

Imports, Deliveries, &e., for Great Britain.—Import.—The 
total import into Great Britain in 1886 was 636,710 bales larger 
than in 1885. There was an increase of 509,530 American, 
5,680 West Indian, and 163,140 East Indian ; and a decrease of 
13,290 Brazilian and 29,350 Egyptian. 

Exrport.—The shipments to the Continent were 9,700 larger 
than in 1885. There was an increase of 1,210 Brazilian, 5,310 
West Indian, and 46,910 East Indian ; and a decrease of 36,480 
American and 7,250 Egyptian, 

Stocks in the Ports,—The stocks in Liverpool and London at 
the end of 1886 were 127,380 larger than at the close of 1885, 
There was an increase of 77,580 American, 3,590 Brazilian, 2,960 
a Indian, and 46,160 East Indian ; and a decrease of 2,910 

ptian. 

Stocks held by Spinners.—The stocks held at the mills we 
estimate as follow, compared with the previous two years :—. 

Brazil. Egyptian. W. India, E. India. Total, 

Bales. les, Bales. Bales, Bales. 
. 10,000 ... 36,000 ... 2,000 .., . 242,000 

6,000 ... 30,000 ... 2,000 ... ve 198,000 
6,000 ... 20,000 ... 3,000 ... . 282,000 


American. 
Bales. 


The figures for 1885 are increased 28,000 bales, being part of 
the excess discovered on counting the stock in Liverpoul at the 
end of September last. The stock was not held atthe mills, but 
it wasas much out of sight as if it had been at the mills. 

Average Weights.—The average weight of the bales of each 
description imported, and of all kinds exported and consumed, 
in 1886, compared as follows with the figures for the previots 
two years :— 

United W. India, 
States. Brazil. Egypt. ke. 
Lbs. Lbs. Lbs. Lbs. 
172 169 
169 188 
170 
Export. 
All Kinds. 
Lbs. 


All 

E. Indies. Kinds. 
Lbs. Lbs. 
392 443 
390 443 
384 430 
Consumption. 

All Kinds. 


675 
670 
661 


Home Consumption.—The deliveries to home consumers were 
3,330,870 bales, or 439,170 bales more than in 1885. The actual 
consumption was 3,286,870 bales, or 311,170 less than in 1889, 
there being an increase of 44,000 bales in the stocks at the mills, 

Weight of Imports, Deliveries, d-c.—The following is an account 
of the weight of each description of cotton imported, exported, 
and consumed in 1886, and the quantities left in the port at tle 
end of the year, compared with the figures for 1885 :— 


rn 
Cintengtion, Ses 


| 
Import. | Export. 
| 


a ae ee Lbs. 
1,320,464,600! 74,683,700) 1,196,405,240 221,480 350 
33,832,400,  710,360| 31,533,470) 6,126,640 
173,340,000| 5,400,000} 165,388,900! 39,933,000 
9,529,910 1,875,960| 7,552,330, 3,707,860 
207 666,920)115,202,350 71,897,750 32,226,320 


1,744,833,830 |197,872,370) 1,472,777,690 303,474,170 


Egyptian 
Peruvian, W.I, &c. 
East Indian 


‘ Stock, 
Export. (Consumption! jo 31. 


— 
a ee 


Lbs. Lbs, a) Li 
1,086,235,860| 90,479,620) 1,0155,365,030 184,544,0%° 
35,488,310] 493,480 31,658,910] 5,413.57) 
191,050,500| 10,217,500| 187,248,930) 41,596.9-" 
9,533,480} 1,088,520] 6,843,320) 3,005.2) 

| 142,981,800) 96,705,120} 89,085,180 14,059,50 


1,465,289,950 198,984,240) 1,330,201,370 


Import. 


P 
Peruvian, W.I. &c. 


—— i 


249,172,400 





NRE 
—— 


Stock in the ports Ist January 949,172,400 ... 
Stock held by ys rt Ist- January 94,031,000 ... 
UNO YORE vvcdadisiviic.c. 1,744,833,830 ... 


2,088,037,230 
Export during the year 197,872,370 ... 


Stocks in the ports 31st December ... 303,474,170 ... 
113,913,000 ... 


277,370,060 
129,729,000 
1,465,289,950 


.++ 1,872,389,010 


Import during 


198,984,240 
249,172,400 
94,031,000 


. 542,187,640 


— 


Stocks held by spinners 31st Dec. 
615,259,540 .. 


1,472,777,690 ... 1,330,201,370 


Consumption of Great Britain for Ten Years.—The following 
is a comparative statement of the consumption of cotton in Great 
Britain for the past ten years :— 


Home consumption 


Lbs. 
1,472,777,690 
1,330,201,370 
1,466,426,410 
1,497,601,900 
1,461,440,980 


Per Week. 


56,560 
59,510 


The figures for 1886 show a increase of 6,850 bales per week, 
or 10°7 per cent. over 1885. Compared with 1884, there is an 
increase of only 300 bales, or 0°4 per cent. 


Average Value per lb of Imports, &:c.—The average per lb for 
each year we estimate as follows :— 


1283, 1885, 1884. 1883. 1882. 1881. 1880. 1879. 1878. 

d d a d 1 d a 
6}... 6 
BB oo Beet d 
os ..8 


C 
Import ......... 5h... BE... Ce .. C ... CF... CH ... CF. 
Export BEE Cee ac Bh Sh. 88... 
Consumption, 53... 54h ... 6g ... GAs ... OF ... OF .., OF ... 


Imports, Deliveries, and Stocks for Ewrope, 1886 and 1885.— 
The following is a comparative statement of the total imports, 
&c., for the whole of Europe in each of the last two years :— 


| Import. 


| 
Deliveries. Stocks, Dec. 31. 
| 1886. | 1885. | 1886, | 1885. | 1886. 


_—_ 


Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
4,417,570) 8,850,760; 4,371,960] 3,853,150, 648,470, 602,860 
223,960, 234,330, 222,390) 210,870) 88,23) 36,660 
482,340, 424,400, 492,370, 60,770) 65,30) 
52,360, 74,690] 53,510 75,660 = 3,389) 4,539 
71,690} 73,520} 71,620} 65,370, 27,280) 27,210 

967,720) 1,247,450) 1,134,140, 164,350 79,220 


In the import there is an increase of 566,810 American, and 
364,830 East Indian ; but a decrease of 10,370 Brazilian, 62,470 
Egyptian, 22,330 Smyrna, &e., and 1,830 West Indian, &c. In 
the deliveries there is an increase of 518,810 American, 11,520 
Brazilian, 6,250 West Indian, &c., and 113,310 East Indian, but 
a decrease of 67,970 Egyptian, and 22,150 Smyrna, &c. In the 
total stock there is an increase of 126,670 bales. 


Movements during the Season October 1 to December 31.—The 

deliveries to English and Continental spinners during the first 

© months of the season compare as follows with the 

bee ponding figures of the previous two geasons, in 1,000’s of 
es and pounds :— 


MNF enbitnsn's cctirtses ata temas a 
Great Britain. | Continent. 
1886. | 1885. ) 1884, | 1886. ) 1885. , 1884. 
| AR hse vinnie 
Number of bales......| 987) 809] 1,003) 717| 867| 888 
Tonnes weight, Ibs; 453, 455) 445) 451 456 433 
— 5» 424,379 368,076|446,370,322, 422 395,643 384,759 
bs ' ’920| 1,116. 806 989, 62 


1,439,393, 160 

1,372,636,680 

1,173,325,990 

2. 1,176,451,070 

. 1,237,373,500 
In order to give a correct nie of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 

| 400 lbs each, as follows :— 


1,061 
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Recapitulation.—The entire movement of the year is shown 
in the following statement :— 
1886. 1885. 
Lbs. Lbs. 
| 


—_—_—_———X—_—X—X—X>_—Xm———————— 


Hitherto this season we have estimated the weekly rate of 
consumption at 72,000 bales of 400 lbs for Great Britain, and at 
66,000 bales for the Continent ; against an average actual con- 
sumption last season of 68,000 bales for Great Britain; and.65,000 
for the Continent. The comparatively small consumption ‘in 
Great Britain was due to “short time” early in the season, and 
for the year 1886 the quantity of cotton spun averaged 70,800 
bales per week. We hear on all sides, however, that the t 
American crop is so much higher in grade and so much * 
that the requirements of English and continental consumers will 
be somewhat smaller than our estimates of 72,000 and 66,000 
bales per week. Some authorities estimate the difference at as 
much as 4 to 5 per cent.; but it by no means follows that 
because the cotton loses 4 to 5 per cent. less than usual, the 
weight of cotton spun will be correspondingly reduced, and we 
doubt if the saving will exceed 2 to 3 percent. This on the 
American used would be equal to about 2,000 bales per week, 
and would bring the requirements of Europe down to 136,000 
bales of 400 lbs instead of 138,000 bales. e think, however, 
that in the weeks in which there are no holidays the machinery 
will consume the full 72,000 bales in England, and 66,000 bales 
on the Continent. Last year in Great Britain the consumption 
was at the rate of 70,800 bales; but these included holidays, 
and no doubt in non-holiday times the rate reached 72,000 bales. 
For the past three months we adopt the estimates of 72,000 and 
66,000 respectively, but deduct from the total, in each case, 
10,000 for cotton not consumed on Christmas day. 

On the basis of the foregoing estimates the movements for the 
first thirteen weeks of the season were as follow, in 1,000’s of 
bales of the uniform weight of 400 Ibs :-— 


-——Great Britain——. ——Continent.— 
1886. 1885. 1884. 1886. 1885. 1 

Surplus stock, Oct.1 55 ... 88... 89 ... 218... 107... 

Deliveries to Dec. 31 1,061 ... 920... 1,116 ... 806 .. 

Supply .-- 2,008 ...1,205 ...1,024... 

Consumption, 13wks 926... 872... 958 ... 848 ... 


Surplus stk., Dec. 31 190... 136... 247 ... 176 ... 264 ... 308 


The figures for Great Britain, 1885 and 1884, are for 13} 
weeks, Saws the three weeks since December 31, English 
spinners have further increased their stock, and continental 
spinners have taken 70,000 to 80,000 more than last year. 


Prospects.—The prospects of supply differ very little from the 
outlook presented three months ago, when we issued our annual 
review for the season. The estimates of the probable out-turn 
of the American crop ranged from 6,250,000 to 6,750,000, or an 
average of 6,500,000 bales. There has in the meantime been 
experienced a species of short-crop epidemic; but this has 
almost disappeared, owing to the recent enormous receipts in 
the ports, and the average estimate is once more 6,500,000 bales. 
There are still strong believers in a yield not exceeding 6,250,000 ; 
but there are others of equal authority who pin their faith to 
6,750,000. Assuming 6,500,000 bales to be gathered, the United 
States, Canada, and Mexico will probably take about 2,200,000, 
leaving 4,300,008 for shipment to Europe. The favourite 
estimate of the import from India is still 1,500,000. The 
Egyptian crop is estimated at from 3,000,000 to 3,250,000 cantars; 
but the most current figures are 3,000,000 to 3,100,000, or the 
same as in October. A yield of 3,050,000 cantars would give 
about 420,000 bales of 675 Ibs, last season’s average weight. 


There is more than was expected coming from the Brazils, West _ 


Indies, &c., and we estimate the total at 350,000, against the 
October estimate of 260,000. Smyrna will supply about 50,000 
tales, possibly a little more. : 

A recapitulation of the foregoing gives the following estimated 
supply for Europe for the whole season :— 


American 

East Indian 
Egyptian 
Brazils, W.1., &c 
Smyrna, &c 


T 
Bales of 400 lb 


Last season the imports were 4,284,000 American, 1,299,000 
East Indian, 392,060 Egyptian, 254,000 Brazils, West Indies, &c., 
and 54,000 Smyrna, or a total of 6,283,000 bales, against the 
estimate of 6,620,000 for the present season. 

In October we estimated the consumption at 72,000 bales of 
400 Ibs per week of Great Britain, and at 66,000 bales for the 
Continent, or a total Sean bales per Pe ; a owing to 
the superior quality and the cleaner condition of the im 
ype cies it may be that our estimated consumption will 
not be reached—provided trade continues good, however, the 
difference will not be very material—possibly not over 2,000 
bales per week. At 138,000 bales per week the total for the 
season would be 7,176,000 bales ; at 136,000 the total would be 
7,072,000 bales. Consequently, the above estimated supply of 
7,254,000 bales of 400 Ibs would leave a surplus of from 78,000 
to 182,000 bales to carry over into the next season. 


eee 


ee eee eee ne ae aS es ia a 
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} © With supply and demand almost at an equilibrium, there are 
not likely to be any violent fluctuations in prices. They have 

already, within the past three months, ranged from 43d for near, 
i to Syed for distant, deliveries, and the present spot quotation, 
i Ged, is about half-way between the two extremes. Whether 
| the tend in the future shall be upwards or downwards from 
| the present level will depend in the first place upon the American 
i crop developments, and afterwards upon the course of business 
a Meebecben: Meanwhile it should not be overlooked that 
) England is obtaining a much larger share of the present American 
crop than she did of the last one; which means that a much 
heavier stock will have to be carried by Liverpool this year than 
last. 


Veight and Value of Cotton.—The following is the weight 
and value of cotton imported, exported, and taken for home 
consumption, during each of the past ten years, with the value 
of the stock on hand at the close of each year :— 


Imrort, Export. 


Weight. Value. 


| 


& | ‘Ibe £ 

$8,623,000! 197,872,000 | 3,916,000 
33,015,000, 198,984,000 | 4,353,000 
44,497,000} 254,931,000 | 5,443,000 
43,553,000} 239,853,000 | 5,117,000 
46,073,000| 259, 382,000 | 5,822,000 
43,109,000, 215,228,000 | 4,988,000 
87,890,000, 200,798,000 | 4,863,000 
37,747,000) 186,000.000 | 4,456,0(0 
33,323,000) 144,973,000 | 3,410,006 
34,016,000) 165,291,000 | 4,003,000 


Weight, [Arerege) Value. 


— 


Srock, 3ist DecemBeEr. 


Inthe | Held by | Total | Total 
; Ports. | Spinners.| Weight. lst Dec. 
Lbs Lbs £ 
113,913,000 417,387,000; 9,585,000 
80,671,000 329,843,000; 6,977,000 


,000 
, , 000 
61,055,000 296,042,000; 8,648,079 
30,330,000}157, 166,000) 4 «,677,0(.0 205,843,000) 4,632,019 

373. 5,00( |174 390,000' 47,130,000 221,520,000! 5,999,00 


] —Ellison and Co., Liverpool. 


DRUGS AND DRYSALTERIES. 


Until the turn of the half year general business remained quiet 
and inanimate, orders being curtailed to the smallest possible 
degree, and the realization of imports invariably showed a loss 
on prime cost. Since the early autumn there has been a better 
demand for many articles, more confidence hag been shown in 
placing orders, and the previous fall in prices, in several in- 
stances; not only has been arrested but a slight improvement 
taken place, this being noticeable in two large articles of the 
drug trade and also in a more speculative article in the dry- 
saltery, viz.,snellac. The recent advance of an important article 
outside our trade has had a good effect on the business of Mincing 
Lane generally. 

DRUGS.—The past three months have been the best of the 
year, buyers being more willing to act, owing to the improved 
position of many articles, including opium, quivine and quick- 
silver. Balsams, cubebs, musk and vanilloes show an advance 
since the turn of the autumn. Several of the minor articles still 
tend downwards owing to heavy supplies, including aloes, 
cardamoms, gamboge and rhubarb. Gum arabic aod Tinnivelly 
senna have fairly maintained the extreme values current at the 
close of last year. 


DRYSALTERIES,.—Tanning articles close easy and in 
busers’ favour. Vegetable dyes are still neglected and prices 
rule low. Varnish gums have sustained their values, and the 
chief description, viz., Kowrie, has recently shown some im- 

ovement. Shellac, after being depressed for six years and 
allen fronr £9 103. to £2 103., seems to have touched bottom 
and become steadier, notwithstanding stocks are still out of pro- 
portion to requirements.— Reynolds and Sellers, London. 


SHELLAC.—The total shipments from the port of Calcutta 
to all parts of the world amount this season to 85,500 
cases com with 94,000 cases in 1885, thus showing 
a ae in supply for the first time since 1882. With 
present low range of prices, consumption continues to show 
a marked increase, and we estimate the past season to 
have been 79,000 cases compared with 75,000 during the 
previous year. The falling-off in supply has been more 
noticeable during the close of the past Calcutta season 
(closing October), thus leading us to sup that the low 
prices paid to the natives during May-July did not give 
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them much encouragement to produce more than was actually 
necessary to keep their factories going, also the quantity 
sold forward, so far, of new season’s make is much less this 
year than formerly (which should reduce our landings in the 
spring), there not being that desire to press prices below 4 
certain base, which point is a moderate premium over present 
spot value, and deters many buyers from operating, who first 
wish to see a better spot demand and stocks reduced ; this most 
natural desire now shows some signs of fulfilment, our stock, 
which stood in January at 57,000 cases, increased to 65,080 in 
June, the largest quantity ever held at one time, has since 
gradually fallen to 60,000 cases. Compared with January last, 
we close at the following decline, viz., fine orange, 6s., second 
ditto, 7¢. 6d., garnet 8s., and button 7s. 6d. on dark to 13s, on 
fine, 


Landings. 
1886. {| 1885. | 1884.| 1886.{ 1885.! 1884, 


Cases.| Cases.| Cases. Cases. Cases | Cases. 
Orange, 2nds ........ | 37,010} 35,637) 33,098) 29,745) 25,702, 37,669 
Garnet, AC free 11,457) 12.367) 8,691) 7,376) 11.195, 10,336 
Button, good 8rds 11,544) 9,114) 4,919) 13,083) 13,762, 8314 


Deliveries. | 


1886. | 1885.| 1884. 1886. | 1885. | 1884. 


Cases.} Cases.| Cases.| 8 

28,978} 23,163) 27,951) 50 

Garnet, AC free 7,984) 7,519) 9,828) 49 

Batton, good 3rds 11,167) 9.567) 8.834) 46 
1886. 1885. 1884, 1883. 1882, 
Afloat from Calcutta to Cases. Cases. Cases, Cases. Cases. 
London, Dec. 27th ... 1,448 ... 4,417 ... 3,580 ... 3,332 .., 3,240 


—Reynolds and Sellers, London. 


ESPARTO. 


The past year has been chiefly distinguished by the per- 
sistent fall in the values of the various descriptions of grass 
imported into the United Kingdom. Although the prices 
ruling in the past month were quoted slightly higher than the 
lowest point touched in 1886, the improvement was rather 
nominal than real, as the bulk of actual business negotiated was 
small. The market in January opened with a very dull tone, 
and buyers were very shy of committing themselves to any for- 
ward engagements, while unsold arrived parcels frequently 
failed to find purchasers, and were housed for importers 
account. Two serious fires at the Bute Docks, Cardiff, in 
February, swept away a considerable portion of the landed 
stocks, and these events, with reports of storms and floods in 
North Africa, tended to steady the market slightly. This period 
of firmness was, however, brief, and gave place during the next 
four months to renewed and continued depression. Rates of 
freight at this time gave way considerably, and doubtless many 
charters were effected, that left a heavy loss to shipowners. The 
reduced cost of transport was accurately reflected in the quota- 
tions of delivered esparto, which at length, about the middle of 
the year, fell to such a figure as to induce buyers to carefully 
consider the expediency of purchasing freely. Some very 
extensive and far-reaching contracts were entered into, at prices 
which in any eventuality could not be hazardous for buyers. 
During the three autumn months an upward movement 1 
freights became very pronounced, and the heavy rates charterers 
were compelled to pay, in order to fulfil contracts, converted 
much hoped-for profit into loss. The difficulty of securing 
steamers delayed delivery of many parcels of esparto, and, 
pending arrival, consumers were frequently driven in meant 
ae supplies from stocks in Tyne, Mersey, and —_— 
In this way much indifferent quality in warehouse at last a 
buyers at full prices, and the total stocks, never extensive 4 
any period ef the year, were materially diminished. Importers 

somewhat nervous in face of this revolution in trans 
port, and, putting up their quotations for all future business, 
succeeded in establishing a general rise of 5s per ton. As W's 
natural, this advance in value was regarded by many buyers 
with some scepticism, and it doubtless restricted business. > 
the Black Sea aud other ports closed for the winter, the sept 
of tonnage became more abundant, and rates relaxed sufficient ; 
to encourage sellers of esparto to resume forward quotations, 
This year, however, was drawing to an end, and the miv*” 
e extremely dull, with little or no demand for any pe * 
It will be seen from the above summary of the course © ae 
market that there has been a remarkable absence of fluctua at 
properly so called, in values. With the exception of the : a 
spasm in the autumn, the tendency of prices has been ®) 


aI 
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continuously downward. The comparison between to-day’s 
rices and those current twelve months ago shows that the redue- 
tion has ranged from 5s to 15s per ton on the various descrip- 
tions of esparto used in this country. A remarkable feature in 
connection with Spanish is that, notwithstanding th e fall in 
price during the year of about 15s per ton, the total import is 
the largest seen since 1875. 
Quantity (corrected) of esparto and other vegetable fibre for 
the manufacture of paper imported into the United Kingdom 
during the following years, viz. :— 


Economist 
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1885. 1884. 1883. 1882. 

From— Tons. Tons. Tons. Tons. 
Spain ..scsceseeeeeeeee seees 43,834 ... 40,764 ... 44,402 ... 46,077 
Malte. ..0-s.ss0eensseeee toutes ake 56... saa neat 259 
Tripoli and Tunis .. 54,366... 67,890 ... 59,132 
Algeria.....ss+esereeees 88,357 ... 92,872 ... 71,843 
Morocco .....csseseveeeeenees 260 .. 213 ... 320 
Other countries ..........+ SF? .. 1,385 ... 3,218 
Total .cccervcccsenancaneren 184,680 ... 206,762 ... 180,849 





AVERAGE CuRRENT Prices, 15tH Janvary, 1887. 


Per Ton. Per Ton. 

, S64 2.84 

Spanish, fair to ~ Shs: son anna wile 56 0 Oto5 5 O 
fine to best ...........000 5 7 6 512 6 

Oran, fair to gOOd ....i...eeeeeeeees GB: @. ..4.6-6 
first quality .....sccecsererees e. 7.8. 433.5 
Arzew, fair average../::.........066 400 426 
00d AVETAGE -cevsceesesseees 5 0 410 0 

Susa, fair to good ...... (nominal) 415 0 5 0 0 
Sfax and Gabes  .....icsds.cceveeeees cake ace 
Tripoli, fair average ............... 3150 400 
hand-picked ............... 400 4650 

Ma gadore 0.050 .crcseccrynssocences ones 310 0 315 0 
Palm leaves..........s.00+ (nominal) 3 0 0 315 0 


—Ide and Christie, London. 


FLAX, HEMP, AND JUTE. 


FLAX.—In the flax trade the outstanding feature is unques- 
tionably the unsatisfactory quality of the supply of raw material 
from Russia during the past year ; indeed, to this source must 
be attributed, in a large measure, the unfortunate position of the 
linen trade. Year after year the quality of Russian flax has 
been deteriorating ; no doubt the crops for a year or two bave 
not been very good, but the cleaning and assorting of the flax 
has been most unsatisfactory, and it is very unfortunate that 
consumers have so little power to remedy the existing evils ; all 
ther efforts have, so far, proved fruitless, and, unless some 
improvement takes place in the preparation of the Russian 
supplies, it must undoubtedly tell to the disadvantage of flax 
growers and shippers in that country. The character of the 
year’s business in flax has been uneventful, and, on the whole, 
perhaps, unsatisfactory to shippers; any change in prices has 
been generally downwards, and the business his been of a 
hand-to-mouth character. It was supposed at the commence- 
ment of the year that the supply from the previous year’s 
crop would prove small, and barely sufficient for the demand ; 
but, as trade continued dull and unremunerative, consumers 
worked with small stocks, and in the latter half of the year it 
became apparent that the supply would be ample for the wants 
of the trade. The result was that prices gave way, not rapidly, 
but steadily, and at the close of the year a very considerable 
fall in prices has to be recorded. The shipments from Arch- 
angel are the smallest on record, and the quality of this year’s 
supply has proved the worst for many years ; so unsatisfactory 
has the flax from thence becomé that consumers have lost all 
confidence in it, and it almost seems as if Archangel had per- 
Manently lost its importance as a shipping port. From St. 
Petersburg a eonsiderable supply has been received, and in many 
cases the quality has been fairly satisfactory, considering the 
nature of the year’s crop. Much of the Slanitz flax is now 
shipped as Serets, #.¢., without being dressed or assorted into 
different grades, which effect a considerable saving in labour. 
The Mochanetz flax has been, om the whole, better than for 
‘ome years. At Pernan the shipments have been smaller than 
a but the quality and bracking have been fairly well main- 
pion The Riga flax has shown the greatest variety, and, for 
hi most part, has proved very unsatisfactory to consumers, 
rT lefly owing to insufficient cleaning and improper bracking. 

he character of the shipments from Riga has quite changed of 
fl te years, owing to the now prevailing practice of bracking the 
ax into bigh marks, Formerly large quantities of the medium 
and lower marks were shipped, but they have now almost dis- 
feared, the result being that, as a matter of course, the low 
ax - mixed with the high, and the standard of the latter is 
greatly reduced, thus. making the comparison of values of 
ase and former years. somewhat deceptive. The finest flax, 
ne at which formerly only existed in small quantities, is 

W shipped largely, but it will bear no comparison whatever 
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with the Zins of a few years ago; that this is an innovation 
which is greatly to be regretted will hardly be disputed; and, 
what is worse, the evil will probably tend to increase rather 
than diminish. Stocks of flax in the hands of sellers aud con- 
sumers are unusually small for this season of the year, and this 
is 8o far fortunate for the trade, as old goods are now diffieult 
to sell, even at what may be considered low prices. 


As has been already indicated, the prospects for next season's 
supply are more favourable than for some seasons past; especi- 
ally is this the case as regards quality, and experience has 
generally shown that a liberal supply accompanies quality. 
Chis is a fortunate circumstance for the trade at the present 
time, and it may help greatly to bring about a more healthy 
state of matters than has been of late experienced. Considerable 
quantities of the new crop have already come forward, and in 
all cases the quality shows a great improvement on the previous 
year’s flax. Consumers are aiming at pretty low prices, but 
whether their ideas will be fully realised will depend greatly on 
the supply and on the course of trade here and on the Conti- 
nent. The continued decline in the Russian Exchange is 
certainly in favour of low sterling values, but just at the close 
of the year the rouble prices in the Riga and St. Petersberg 
districts have shown a firmer tendency. After winter contracts 
have been fulfilled, however, and should supplies become larger, 
easier prices may be expected to prevail. 


In Ireland rather more attention has again been given to the 
cultivation of flax, and the acreage shows an increase of nearly 
20 per cent. ; the crop has also yielded well, although the quality 
of the flax is a little disappointing. In Scotland, also, the 
attention of farmers has been directed to growing flax, and 
experiments have been made in various parts of the country ; 
scutching mills are also being erected. 


TOWS AND CODILLAS, in regard to values, have oceupied 
a somewhat abnormal position during the year. Importations 
have been falling off for a year or two past, and prices have 
continued to rise until, toward the close of this year, they 
reached a very high level, compared to current rates for flax. 
Consumers, no doubt, reaped considerable advantage from this 
advance during the early part of the season, but latterly prices 
became so high that spinning proved unprofitable. The quality of 
most of this season’s importations has left much to be desired, 
the staple being weak and short, and it seems rather unlikely 
that present values can be long maintained, looking to recent 
drop in prices of flax. Stocks are certainly extremely small, 
and cannot be augmented to any extent for some time, Some 
small parcels of medium qualities have been sold for shipment, 
via Reval, at moderate prices.—Geo. Armitstead and Co., Dundee. 








CLOSING QUOTATIONS AT END OF 


1886. 1885. 1884, 1883. 

Flax £ £ £ £ 

Archangel 3rd crown...... 40110/ ... 45 44 niin ae 

es Ist Zabrack... 34110/ ... 38 37 of 
Bie Wii. ce IF as EN. 271 10/ =... 250-10 
fT tapi «kok hseliphe isc - 258 10/ ... 25 ... 2hb 10/ 

St.Petersburg Ord.12Hd. 251 10/ ... 25110/ ... 25 ae 
,, Rieff, 3rd crown 331 to34l...35 to 37... 33to35 _. 298 10/ 
Archangel, No. 1 Tow ... 36110/ ... 35 — ...31110/t032110/... 29. to 30 

No. 2 Tow ... 32310/ .. 31... 29 eg: ec 


” 


HEMP.—There has not been any very striking feature 
in the market for Manila during the past year. At the 
opening the price of fair current in warehouse was 30/ 
to 301 10s per ton, landed terms, and 28/ per ton ¢ f 
and i for arrival. During the first three months prices steadily 
declined, till at the end of March the lowest point was touched, 
251 per ton being accepted for current quality in store, and for 
arrival, sales were made as low as 23! 103 per ton, ¢ f andi. 
The market in Manila then took an upward turn, and this caused 
quite a change in the feeling here, and, buyers ting freely, 
prices quickly recovered, and by the latter end of May showed 
a rise of 5/ per ton on the spot. After this, till early in August, 
the market was unsteady, aud prices fluctuated, dropping at one 
time to 27! 10s, landed terms, for fair current hemp, on the 
spot, and as low as 25! 10s per ton was accepted for arrival}, but 
during the past five months of the year prices have kept pretty 
steady with fair sales, chiefly to the trade, at 30¢ to Jit per ton 
for fair quality on the spot, and at 27/ 5s up to 29 perton ef 
and i for arrival, the value in both positions at the close being 
the same as at the opening of the year. The consumption in 
1886 has been somewhat disappointing, for it was very generally 
expected that the comparative scarcity and high price of Sisal 
would have caused an increased demand for Manila, and that 
the returns would show as large, if not a larger, consumption of 
the latter fibre in America than in 1885, but the figures tele- 
graphed show a falling off of nearly 14,000 bales as 
with the previous year. In this country the deliveries point to 
an increase, but this is due to large arrivals, aud unusually 
heavy deliveries last month, which go to swell rope-makers 
stocks, who must be better supplied now than at the beginning 
of last year, and the general belief is that the actual consumption 
in this country has also been less than in 1885, 


Se 
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Value of current Manila Hemp in London during the past 
year :—On the spot, Ist January, 1886, 30! to 30/ 10s, highest 
31/7, lowest 251 ; 31st December, 30/ to 30/ 103 per ton, landed 
terms. To arrive, let January, 281, highest 291 52, lowest 23/ 10s ; 
closing 31st December, 28/ per ton, c f and i terms. 

Sisal:—The price in America has further advanced, the 
quotation in New York being 6}c per Ib. Here stocks are small, 
and the price in London is 27/ 10s per ton on the spot, showing 
a rise of 11/ per tor from the lowest price last year, sales at one 
time having been made as low as 16! 10s per ton, ex-warehouse 
here. The figures telegraphed from America for 1886 give the 
consumption of Sisal last year in America as 204,000 bales, 
against in previous year 178,650 bales, manufacturers’ stocks 
returned as 37,000 bales, against 49,718 bales, importers’ and 
speculators’ 6,000 bales, against 17,505 bales.—Bouber Bros., 
London. 


JUTE.—As regards business in the raw material, the chief 
feature to notice is the almost entire absence of fluctuation in 
prices during the year. The market has remained extremely 
quiet, and the rise and fall has not at any time exceeded 20s per 
ton. This is no doubt due, to some extent, to the absence of 
speculation in the article ; formerly scarcely a season passed by 
without jute being at one time or another the object of keen 
speculation, particularly in the London market, and prices were 
often rased by speculative purchases far beyond legitimate 
limits. ‘his has, for the present, almost entirely disappeared, 
and the apparent supply of tke article having been about 
sufficient for the needs of the trade, prices have remained 
extremely moderate. Looking to the total supply from the 
crop, 1885 86, and the increased consumption in recent years, 
the margin of stock must be very light, and, but for the unsatis- 
factory state of trade, a higher range of prives might have been 
looked for. The new crop (1886-87) is expected to prove about 
au average as to quantity, but it is to be feared the quality, 
especially of later shipments, may not prove very satisfactory. 
Prices of late tave shown rather a stiffening tendency, and, as 
jute of good colory and quality is scarce, it is not unlikely a 
uae rise may be established.—Geo. Armitstead and Co., 

undee. 


INDIGO. 


Indigo has been no exception to the general run of articles 
in Mincing Lane, and offers no satisfactory retrospect to 
importers, A small crop of Bengal, following five years of plenti- 
ful supplies, naturally produced enhanced values, and caused 
prices current during the Calcutta season of 1885-86 to rise un- 
mistakably, and in many instances above the Lcndon quotations. 

i} The early arrivals in the spring showed badly, when brokers’ valua- 
tions were compared with the cost, and many parcels were he!d 
back in consequence, only to meet with worse resul!s as the year 
advanced ; losses as much as 1s per Ib were recorded in many 
instances. The causes which operated adversely during the year 
can not only be attributed to the general depression of trade, 
bat also to what is called the “ invisible stock ” (being the stocks 
accumulated in private warehouses, both at home and abroad, 
the necessary result of large supplies), and which; not being 
worked off, caused dealers to restrict their usual purchases. We 
have every reason to believe that these private stocks are mnch 
reduced. From Madras we have received 9,748 chests, which 
represent a fair average supply ; the quality, however, has been 
generally very ordinary, the sandy blue sorts of Kurpah pre. 
ponderating, whilst the desirable red descriptions were con- 
spicuous by their absence. Dry-leaf has been very scarce 
throughout the year, and is at present very difficult to purchase : 
prices have been well supported. Many chests o Kurpah 
received this year have been found mixed with aniline, clay, and 
other spurious matter; it is necessary to point this out to 
shippers, in order that their consignments of Kurpah should not 
be thus prejudiced by false packing. The following tables, of 
course, only give the stocks and consumption of East India 

H indigo in Europe as ascertained from public warehouses, and 
which show an eeets large falling off in the consumption 

} as compared with last year’s, an assumption, as explained above, 
which is certainly not so bad as the figures would lead us to 
expect. 

{ Thelarge importations of Bombay kinds, after years of com- 

tive absence, represent an amount of 4,000 chests. The 
on known as “ hoodie” has gone freely into consump- 
| tion, but the button sorts, which were generally very ordinary, 
have been difficult to realise, and prices obtained have shown no 
encouragement to owners to continue further consigoments. 

i} The 1 crop for the last ten years has averaged 130 

H maunds (which amount represents ‘the crop por Ix leund ah 

shipment from Calcutta) or 33,000 chests. Of these it is probable 

i} that America, the Gulf Ports, &c., will take at least 10,000 

j chests, thus leaving a supply of 23,000 chests available for 

4 European wants. 


The consumption of E. I. indigo in Europe is’ thus arrived 

at:— 

Chests, 
11,200 
19,730 
14,600 
45,530 
12,000 


33,530 


In 1885 the consumption was 43,000 chests; in 1884 it was 
42,500 chests ; and in 1883, 38,000 chests. 


European Stock 31st December, 1885 . 
Receipts from Calcutta in 1886 
pe +» Madras, Bombay, &c., in 1885... 


LANDINGS, DELIVERIES, AND STocks or E.I. InpiGo 1n Lonpoy, 


Stock 31st 
December. 
Chests. 


Landed. 
Chests, 
22,070 


Delivered, 
Chests. 


19,802 


Prices CURRENT OF E.I. INDIGO IN LONDON ON THE 8]sT DagceMpes. 


Benga!, Benares, &c. 

Oudes, Kurpab, 
Ordinary jordinary tojordinary to 
covsuming.| mid iling. good. 


Dryleaf 

| Madras 
jord. to good, 

Per lb. 

8 


oe. | Middling. 


er Ib. Der lb, 


PPO & 


to 5 to 


b 
8 
5 
4 
4 
8 
4 
4 


AAAARSAB 
2ocasree 


8 
5 3 
4 3 
4 3 
8 2 
4 3 
44 3 


Prices are now on a very low scale, especially for middling 
and good Bengal ; it has been calculated that they are as much 
as 1s 51 below the average of the last twenty years, whereas 
ae Oudes are only 6d below the average of the same 
period. 


Of the Bengal crop in course of shipment about 62,000 maunds 
are now sold.—Stansbury and Co., London, 


LEATHER. 


Business in the leather trade during the year which has just 
closed was singularly quiet and uneventful. No especial require- 
ments for Government purposes were experienced as in 1885, to 
lend activity to the home demand and no exceptional circum- 
stances arose to give impulse to the export trade. There was 
seldom any manifestation of speculative enterprise, and trans- 
actions being made chiefly for current requirements were at 
times numerous, but not frequently of great magnitude. Prices 
as a rule gave way, but the decline was less than would have 
occurred had not supplies of both home and imported leather 
somewhat contracted in extent coincidently with the restriction 
which took place in the compass of the demand. 

There are no statistics from which to ascertain the actual 
supply of home-manufactured leather, but tanners during the 
preceding twelve months, owing to the uncertain course of trade, 
worked in raw material with much caution, and their output of 
manufactured goods during the past year was correspondingly 
affected. In colonial and foreign tanned leather the Govern- 
ment returns afford evidence of the contraction of the imported 
supply. Not only was the decline of the import considerable, 
but the quantity re-shipped to foreign markets largely exceeded 
similar exports at former periods ; and, consequently, the differ- 
ence left for home purposes was smaller than for several years. 


Whilst the supply of leather was thus limited, the demand 
was also somewhat narrowed by the conditions of general an 
foreign trade. Home consumption, though large, was prejudic 
by the depression of the chief industries of the kingdom ; ~ 

though an e ion of the export of foreign and colonia, 
leather took , a8 y mentioned, the shipments © 
leather of British production were smaller than at any time since 
1880, and fell away during the eleven months ending November 
no less than 16 per cent. in bulk, or 20 per cent. in value, from 
the totals exported duting the corresponding months of the pre- 
vious year, 








With a shortened supply and a generally restricted demand, 
some contraction in the volume of trade must necessarily have 
resulted, although it is possible the retrogression was less 
important than it may have appeared to be, since the low range 
of prices which prevailed doubtless conduced to exaggerate the 
sense of decline; but, however disappointing the year’s business 
may have been in its extent, it is likely that in its actual results 
ithas proved more satisfactory to the manufacturer than the 
business of many former periods, when the margin between the 
cost of the raw material and the value of manufactured geods 
has been much narrower, and when tanning materials have 
ranged at far higher rates than during the past twelve months. 

Seldom has the trade been as dull as it was during the earlier 
Notwithstanding the prolonged winter 
which was experienced, sole leather met with a very limited 
demand, and recurring concessions in the prices of both English 
and foreign butts were submitted to in order to effect sales. 
dressing leather and curried leather, there was a more adequate 
enquiry, but the demand was insufficient to prevent some decline 
in the value of nearly all descriptions of goods, In the autumn, 
however, the declining coursewof prices was arrested, buyers 
evinced more confidence, accumulated stocks of leather were 
mostly cleared from the market, and business generally became 
more active, A partial recovery took place in the worth of some 
tannages of stout butts and bends, and bellies improved in 
value, but other descriptions of home-tanned stock, though in 
better demand, were not quotably enhanced in price. Australian 
tanned sides fluctuated somewhat, and the commoner tannages 
occasionally accumulated, but the supply of sides of good 
quality and bright finish was seldom in excess of the require- 
ments of the trade. 

In sheep leather the course of prices was singularly even 
throughout tae year. The production of home-tanned basils | Left for Con- 
was probably below the average, but the import of Australian | sumption... 774,997 ... 737,123 ... 535,461 ... 689,173 ...-660,795 
and New Zealand tanned goods was large, and in the aggregate 
the supply sufficed to meet the current necessities of the 
demand, The improved quality of many of the Australian East Indies 
tannages has enabled manufacturers to adapt and finish these | Black Sea........:....000+ 1],572 | Other Ports... ............ 11,468 
goods for superior purposes, to the displacement of Scotch 
basils of ordinary tannage and quality, and the reduction which Tora. Imports into Ustrep Krvepom. 
has taken place in the value of the latter must have rendered it 1886 1885 1884 1883. 1982. 
almost impossible for the tanner to produce them with any Oe ae Ors. Qrs. Qrs. 
ospect of adequate remuneration.- The supplies of sumach| 9975 900 ... 2,056,263 ... 1,805,535 ... 2,337,867 ... 2,437,918 
lvers were very moderate, and in the case of prime goods Toe SS 
ci for the wants of buyers, but the demand for ordi- Afloat by last mail advices :— 
then shane Gane eainoaee ivan Bot lange, snd the receipt of From East Inpies to Unirep Kixcpom, 

The new year opens with a quiet condition of business, but Qrs. Qrs. Qrs. rs. Qrs. Qrs. 
the position of the trade is not unsatisfactory. Raw goods and{ 176,360 ... 229,677 ... 151,818 ... 140,658 ... 265,462 ... 144,990 
g materials are low in price, and stocks of leather manu- : : mie 
actured and in process are by no means excessive. There are| The stocks in warehouse and vessels discharging at principal 
Some indications of improvement in general commerce, and if, | ports are :— 
happily, some of the leading industries of the country be 1887. 1886. 1885. 
restored to a ae = healthy activity, Me oe —, att Qs. 

would be gi he working classes could no n a 
to exert a Seghheltt tabtenas “a the ands by enlarging the Hull......... 125,000 ... 22,000 ... 53,000 ... 142,000 ... 250,000 
Consumption of leather. ‘I'he strained mnees : melee politics 
i eling of appre- : aE . ‘ ; 
it is sehdiaiey aed y Peter gt hostilities ine be | LINSEED OIL.—From the statistics of seed just given, it 


ars most probable that a peaceful = > 
ould war unhappily ensue, stocks of | the United Kingdom, although London showed a slight increase 


leted, and a considerable advance | ypon that of 1885. In our home market there was a large and 
King, and Oo., speculative business passing, especially in the early months, 


months of the year, 


as, at the momen 


and, indeed, it a 
I be found; but s 
would speedily be 


leo would undoubtedly result.—Fisher, 


essts. Boutcher, Mortimore and Co., London, give the 
Owing comparative statement :— 


COMPARATIVE Imports and Srocks of 1886 and 1885 in the 
UniITED KINGDOM, 


a 91,041 
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1884, the figures being as follows :—1886, 2,075,000 qrs; 1885, 
2,056,263 qrs ; 1884, 1,805,535 qrs. ‘The quantity exported from 
the East Indies in the past year was exceptionally large. From 
Russia there was also a slight increase, but from other countries 
(South America principally) the import was 150,000 qrs less. 
The range of values given below compare unfavourably with 
previous years, but the general view taken at the beginning of 
the year argued a much lower scale than has existed. The best 
rates were obtained in February and March, up to 46s ex ship 
being paid at the end of the latter month for spot Calcutta. 
Prices were held in check principally by the extremely depressed 
state of the oilcake trade, linseed cakes at times being almost 

For; unsaleable, owing to the low prices ruling for natural feeding 

stuffs. A feature of the market in the year under review was 

the unusually early period at which sales were made of the 1887 

crop. In August some 25,000 to 30,000 tons March to July ship- 

ments via Cape and Canal to Hull and London sold at 40s, a few 

thousand tons selling previously at 41s to 40s 3d. We open the 
year witha quiet market. 


AVERAGE Prices of Catcurra LiInskED on the Spor. 


Jan. Apl. July Oct. Dec, 
s d s d s a « s d 
1886... 42 3 ...... ht OS. Os. ..0 SO. cbeice 40 6 
1885... 43 6 ...... MD 33 Fis: BHA. OB i058 43 0 


1886. 1885. 1884. 1883. 1882. 
Imported into Qrs. Qrs. Qrs. Qrs. Qrs. 
London...... 922,791 ... 846,535 ... 588,461 ... 727,686 ... 665,336 
Exported from 
ndon...... 147,794 ... 109,412 ... 53,000 ... 38,513... 4,541 














The import into London was from the following ports :-— 


Qrs. : Qrs. 
SP aias 898,134 | Baltic and White Sea... 1,617 


1887. 1886. 1885. 18384. 1883. 1882, 


1884, 1883. 


¢ Qrs. Qrs. Qrs. 
42000 ... 46,889 ... 15,000 ... 70,000 ... 70,000 


Liverpool.. 36,000 ... 16,500 ... 36,000 ... 38,000 ... -30,000 


will be seen there was a falling off in the production of oil in 


when extensive sales were made in all forward positions at rates 
which showed little margin for crushing. Fluctuations, how- 
ever, although numerous, were not excessive, the most im- 
portant being in August, when the market advanced to 221 10s, 
the highest price touched. For the new year little has been 
done, a smaller account not being known for some time past. 
Hull prices ruled comparatively high, quotations in many periods 
being above those of this market, particularly in barrels and for 


forward deliveries. 


Horse 
_—o 
23,0€0 
AVERAGE Prices in 1886. 


Jan. Apl. July. Oct. Dee. 


er £sd £s ca « : 
ncaa 19100 ... 2000... 2110 ... esa 
a og cae es .. 19976... S116... 1996 1 
Horse * 1886. 1885. 1884. 18 see. 
Hid rt from Hull Tons. Tons. Tons. ‘ons. ‘ons. 
1813 iy the year ...... 10,244 ... 14,382 ... 13,289 ... 18,202... 12,291 
19, . 


—— re ee 
Sot 
oon 
oon, 


Production in U-K. 
18,013 we estimate...... 98,000 ...105,000 ... 92,000 .--120,000,...120,000 


LINSEED,—The import into the United Kingdom for 1886 . 
was rather in excess of the previous year, and considerably over 
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O1L GAKKS. —The import was in excess of the two previous 
j years. Business in American linseed presented no marked 
} features. London-made have been — or less — 

during the greater part of the year and are now wo per 
ton less than in last conus i nt quotation being 7/ 5s to 
71 15s, as to make. Cotton—London-made 4/ 10s to 4/ 12s 6d, 
decorticated 5! 10s to 5I 12s 6d, rape 31 17s 6d to 41. 


RAPE AND OIL SEEDS.—Rapeseed.—We have again to 
record a year of depression in this article, and a further fall in 
values. e import was a very small one, amounting only to 
350,000 rs, compared with 550,000 qrs in 1885, and 700,000 
qrs in 1 The fluctuations were unimportant. 


Averace Prices Brown Catcurta in Warehouse. 


Jan. Apl. July. Oct. Dec. 
sd s d s d s d s d 
1886...... 229 ...... eS seams RS  snccres 33 3... 33 6 
1885...... it Bape OO: ects oO seicee 35 6 ...... 33 9 


COTTON SEED.—The import for the year was large, but 
smaller than 1885. The trade has been a very dragging one, an 

prices have ruled unprecedentedly low. In January the spot 
alent in Hull of Egyptian seed was 61 to 61 1s 3d. Values only 
fluctuated to the extent of 2s 6d per ton above this until April, 
when the depression in oil caused sellers to accept 5! 15s to 
Sl 12s 6d. The new crop offered at the beginning of May 
(November-January dispatch) at 6/, but no business was reported 
until the end of June, when sales were made at 6! 286d. In 
August spot values had risen to 6/1 13s 9d, but declined again to 
5! 10s in October, November- January shipment selling at 
51 138 9d to 5! 15s. The new crop commenced to arrive in 
Hull at the end of October, selling at 5! 13s 9d. The market 
opens dull, at the following prices :—London spot, 5/ 11s 3d; 
present shipment, 5l 13s 9d. Hull spot, 5! 13s 9d; present 
shipment, 5! 13s 9d. 








- ee 
1886. | 1883. 1882. 


1885. | 1884. 


Tons. Tons. 
263,800 | 212,008 | 249,297 | 210,223 
37,925 | 37.520! 29,093| 36,606 
156,157 | 122,478 | 111,341 | 105,106. 


The import of estinn: Tons. 
seed into U.K. was) 250,000 

Ditto into London...| 60,272 
”  ] Hull .. ‘| 123,406 




















Tons, Tons. 





RAPE AND SEED OILS.—Brown Rape Oil.—There was 
little life or activity in this market, the trade being marked 
throughout by extreme stagnation. The make was one of the 
smallest on record, and prices remained at their lowest, com- 
— with former years. Cotton Oil.—_-The decline in value 

in 1885 continued until about the middle of the year 

closed, after which prices hardened a little and continued 

to do slightly as the season advanced. A large export business 

in refined was generally doing, the comparatively low rates 
saling here diverting orders from other markets 


AVERAGE Prices in 1886. 


J we: April. J ipag Oct. Dec. 
£ 8s 8 £ os £ &. 
Brown WEE scents 21 7. ee we 1 owe. ms 
Lon. bohacstenil 6 0... 16. ...18 5... 18. 6... 1810 
|} Hull  ,, o 17 5... 16 6 ... 17126. 17 5 ... 17 7/6 


OLIVE OILS.—The trade was confined almost exclusively to 

Mogadore, in which a good business was done, large and con- 
tinuous supplies arriving throughout the year. Considering the 
numerous substitutes and the depression in values which existed 
in all produce, prices realised, although low compared with 
former years, must be looked upon as fairly favourable. 
Towards the close of the season a few small parcels of Messina 
and Smyrna came on the market, but found a difficult sale. The 
imports of Spanish were exceptionally light, but of late sales 
have been made for the new crop at ve 
continued, must have a depressing 


quotations. 
AVERAGE PrRIczs. 
Jan. —-. -y- Oct. Dec. 
Spanien i ei 10 o 3 0 38 10 10 7 s * 10 
eae 5 37 10 
ogadore... 34 5 33 0 32 5 33 0 34 10 
ImPorTED into Untrep Kinapom. 

1886. 1885. 1884. 1883. 1882. 
Tuns. Tuns. Tuns. Tuns. Tuns. 
20,500 ...... 24,223 wm *.....; 30,985 ...... 23,190 
COCGOA-NUT OIL.—The continued low values of tallow, 


kernel, and other soap-making products again tly ‘restricted 
consumption in this oil, and it was only spon ‘the hardening of 

: the former articles during the summer and autumn months t : 
there was any ae of notice. The import 
shows a inkage, being nearly 800 tons sien ee 





low rates, which, if 
ect on present spot 


in 1885, and about 4,100 compared with 1884. Our stock is 
necessarily greatly reduced, and is one of the smallest on 
record, 


AVERAGE Prices in 1886. 


Jan. Apl. July. Oct. Dec. 

£s £ 8 £s ~s . + 

Gochin ...... 29 10 29 0 a Te ye | 
Ceylon ...... 60... 8 5... 60... 6 5 .. 610 
Mauritius... 27 5 26 0 25 15 2% 5 ... 2710 
TALLOW.—The total imports into London will be scen to 


correspond with that of 1885 to within about 200 casks, the 
exact figures being 60,639 casks against 60,419 casks. There 
was nothing of an eventful character in the market, excepting 
the unprecedently low rates ruling during the early months of 
the year, when prices declined to 23s to’ 248 for the finest marks 
of Australian mutton, and 21s 6d to 22s 6d beef, plenty of good 
sound tallow selling at even 19s to 20s. During the summer 
months there was a better enquiry, and exporters buying freely, 
the market rose to the extent of 3s to 4s percwt. ‘The low 
prices alluded to greatly diminished shipments, and stocks 
showing a Gonsiderable reduction by October, there was again a 
marked advance, fine mutton in November touching 31s, and 
beef 26s to 268 6d. Last month Wiisiness was very slack, only 
about 900 casks changing hands, which naturally depressed 
values. ‘he home supply was good and fully equal to the 
demand. Although the premium on Russian was considerably 
reduced, the demand has not been much stimulated, the trade 
being restricted entirely for lubricating purposes, 


AVERAGE PrIcEs in 1886. 


Jan. Apl. July. Oct. Dee, 

s da s d s d s d s d 
Fine mutton ............ eae er ew 8... OO 
FW ONE eo dicessasctessin sees.878 93.83 6:2 $... 











FISH OILS.—The import of sperm was exceedingly small, 
consisting only of about 165 tuns of colonial oil, shipments 
from America on refiners’ account being almost nil. Norway 
again supplied us with the bulk of the whale, which sold down 
to 1L7l to 171 10s for first quality of pale, and as low as 8/ to 10/ 
for -_* grades. Seal was scarce during the greater part of the 
ro. In Newfoundland cod there was a steady decline from 

to 241. The low rates to which Japan and East India fish 
had declined in 1885 stopped shipments entirely. 


Stock. 
1886, 1885. 1884. 1883. 1882, 
Tuns. Tuns, Tuns. Tuns. Tuns, 
a en | eee: | eee SOD eins Oe sens 348 
Seal ...... WO  uki.. eae ROR asc Be ess 141 


eoecee OOP seeeee OOD seseee VV teeeee GHEE = eetere 


—Rose, Wilson, and Rose, London. 





PETROLEUM.—Awmongst the notable events of the past 
year must be placed the Russian “ scare,” which, having agitated 
thepolitical world and baffled and bewildered the diplomatists 
and Governments of Europe, has also hung like a vampire over 
the petroleum trade. A second prominent feature has been the 
develepment of the bulk system of transport in tank ships from 
America and Russia, Such a system possesses undoubted 
advantages, and is destined in time to gradually supersede the 
present plan of shipping cargoes in wooden barrels, and most 
likely will lead up to restrictions in the storage in wood of such 
a large quantity of petroleum at the London wharves. A third 
noteworthy event was the formation, late in the year, of @ 
Triumvirate, uniting the joint interests of the principal owners 
of petroleum at band and afloat. The design aimed at artifici- 
ally raising prices not only by force of monopoly, but by aid of 
strategy. It was calculated that if the December tenders were 
withbeld those who had oil purchased would be compelled to 
bay again to supply their pressing wants. So far as we can see, 
no material benefit accrued to the Triumvirate, and vast 
amount of inconvenience was caused to the trade. The whole 
scheme was feeble in its inception, nerveless in its manipulation, 
and ridiculous in its conclusion. 


The stock of crude oil in America, which in the beginning | of 
1886 stood at 34 million barrels, has not varied to any materis, 
extent throughout the year. The annual stock cry of diminishe 
production has, of course, been raised, but there appears to be 
no well-founded cause for alarm. The production remains the 
same, about 60,000 barrels per day. The fluctuations in — 
certificates during the year were of a wilder and more violen 
character than have ever been experienced, and a accompanic’ 
with enormous speculative transactions, The highest range ¥* 
91g, ead the lowest 60}. In refined the range of prices has a 
from 73 to 6§ cents, The highest being in January and the 
lowest during the last five months of the year. 





See eee 
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The total shipment from the United States to all parts of the 
world was— 















The total shipments from the United States to the United 
Kingdom from January 1st up to December 15th were :— : 






1886, 1885, 1884, 
544,301,183 galls. 525,834,935 galle. 504,163,862 galls. 








" BOD i504..)1.. wisbedaisedondhinntardbidin hbgibihé 1,280,733 ) 
Cariously enough, notwithstanding Russian competition, Ps iny bl iivn dated dedsibincch dikaddoccmioead a 1,269, 
there is no falling off in the total shipment to notice. As regards 1884 SPE P Ome e eee eee ee OS ere eeneseeneseeeeeeseeebene $95,114 
the quality, we are glad to 82a it has given general satisfaction, 1883 PPR eee eRe Re REE REESE SEEPS eee ee ee EE Ee 1,277,858 
although we are bound to a there have been complaints of 1882 FTES Re RETO EEE H HHH SHEEP Ree eeeeee 1,033, 
some of the new brands. ‘The question of petroleam ss a feal aa hannaith <dne gules shape, euebeosiatseenmactinia wlll 1,234,899 
soatinnes to receive considerable attention, bub no greas puaguene Sean iar eran pn - 





has yet been effected. 
The course of prices, it will be seen, has been most erratic, 
and a lower scale has ruled than has been known for several 
years. This is the outcome of causes previously alluded to, 
The maximum of stock was on the 26th July 171,556 barrels, 
and the minimum 41,119 barrels on the 17th May. 
The average price of refined oil during each of the twelve 
months was— 






The total delivery for the year here was 570,228 barrels, 
against 589 708 barrels in 1884, 580,744 barrels in 1883, 533,468 
— in 1882, 467,846 barrels in 1881, and 391,568 barrels in 











_ Average daily production of crude each month in the follew- 
ing years :— 

























Jan. April. July. Oct. Dee. 
Barrels. Barrels. Barrels, Barrels. Barrels. 
| 1883. | 1884. | 2885. | 1886, | 1886...... 56,418 ... 64,612 ... 78,031 ... 77,681 ... 76,500 
s<uappheinnetniesainsiaiiiaiapeieisaicapticianatiailiitiiiintia iE namin cist Aiintisiine Rinatinnedninsainiiis tas. 53,296 ... 59,343 ... 57,284 ... 60,455 ... 61,247 
s di a a a | 1884...... 58,898 ... 68,862 ... 66,450 ... 63,286 ... 67,500 
January Refined petro. oil ...... 0 63 jo 7410 7h 0 GE | 1883 ...... 62,849 ... 60,551 ... 65,174 ... 66,989 ... 65,000 
February’.....--: ‘i Se lo Gao Gtio 7 1882 ...... 75,921 ... 80,093 ... 105,102 ... 74,118 ... 61,210 
March ..... ; oe Eee 0 6510 64/0 72 10 62, | 188) ...... 61,423 ... 73,526 ... 76,538 ... 74,941 ... 80,000 
BE cs cacecentes 2 ees 0 6 68 10 64 5 1880 ...... 44,191 ... 67,190 ... 72,530 ... 76,956 ... 72,214 
OOo 5dcccck ota , a date 6740 64 0 6a0 54g | 1879...... 38,816 ... 51,015 ... 56,057 ... 59,238 ... 57,076 
FRG ics: inkcébined os wit tis sepa 0 63/0 64/0 69 0 5g i. . ' 
TORT nies ssienstaces a 2 0 6y10 23 63 0 68 Total stock of crude in the oil-producing fields at the close of 
August............ Me sy ioe » 6} 6} 7 5g y year :— 
Wael Wi hod anes ger clbaad i 
all . 10 sbbeecccbeecessceds cdtnenedesssracenéasinatc 
sae a ee ald 9 0 Nisksicl dive <ivtctstlh <oipkakis deseet=oghemeupenatess 
December ...... S pt hel Ea 73;|0 6% lo io EE ncicechbatiansitetsvenndieepicneeehenall 37,366, 126 
DEE siisdoteearisd Scemoumetenrvenassctatenehes 35,745, 

































OE codec Negras settee ae 34,596,612 
The present stock in Europe, as detailed below, is about— UE “paves ies inacecrecdAdbaohinevatethe dito 25,018 704 
1887, 1884. 1885. 1884. 1883. BOD cas i Dicépsctramicctnssincin menfuiiciges 18,928,430 
Saeteih<\< Sandan; Sekabion <> ewan. aecenh 1879 SRA a aincst sceedcbensucinttenid 8,470,490 
514,367 683,622 122,267 «21,743,612 1,618,907 BTW wisisnssivttennncssoeenretereeenotnt 4.015,290 
1887. 1886. 1885. 1884, BEGG  sanintlahectsnscessvebdinusbossssegaaia 2,551,199 
Stock. Stock. Stock, Stock, WTO oi. cccitindad vecsipche cnsltiuinesisseocsqilale 3,550,200 
Lona “ - Barrels, Barrels. ) 
WB - sesaigntind 5126 .. 98483 ... 76,918 ... 363,896 
Liverpool........... - 60,000... 45,000 ... 50,000... 74,165 Imports into— oo — — - a — 
U.K. & for orders 30,000 ... 30,000 ... 20,000 ... 20.000 cn 666.964 305.249 726,565 ... 548,930 ... 596,943 | 
ANtwerp cscccecsesee 98,350 ... 81,200 ... 206,291 ... 208275 | Tiverpool ...”989°942 _.. 211'913 _.. 296,400 ~. 24,300... 285-000 
Bremen :...... ..... 89,525 ... 323.059 ... 573,955 ... 825,252 | pred 159.430 .. 123.192 |... 119,809 ... 135,498 |. 104.809 
Hamburg ......... 64,960 ... 74,997 ... 141,411 ... 117,898) fae 435 .. 61,321 ... 39,534... 41,544... 51,406 
Rotterdam ......... 34,870 ... 27,356... 57,740... 48916 f°“ : were ete” ; ; 
Amsterdam......... 9,225 ... 98,148 ... 37,814 ... 25,358 
Stettin.......... cose $9,311... 45,379 ... 58,138 ... 50,867 SILK. 









The stocks held at all the Continental ports continue on a 


very reduced scale. The year just closed has been in some respects fairly satia- 


factory. For some months it has been evident that fashion has 
at length reverted to a more extended use of silk manufactures. 
The looms throughout Europe are said to be well employed, and 
the accumulated stock of thrown silk is now greatly reduced. 
This improved position has been naturally accompanied by a rise 
in the prices of the raw material, but the increase has been very 
gradual, and so moderate, that it dozs little more than bring 
quotations of some classes slightly over the point from which 
they started at the beginning of the year. 

January opened with expectations of a continuance of the 
business that commenced in the previous November ; these were 
realised only to a limited extent. For some time there was a 
fair inquiry and prices even improved, “ Blue Elephants ” touch- 
ing 14s; after this the demand fell off, a dragging business for 
some months ensued, and the same chop eventually was sold at 
123 3d. The progress of the European crop and the adverse re- 
ports which are generally current at that time failed to move 
consumers from their apathy. In June, however, telegraphic 
advices were received from Shanghai announcing a reduction of 
the previous estimates for the coming season ; some telegrams 
saggested a very heavy deficiency, others were less decided, but 
there was a general agreement that in no case would the crop be 







Russian Petroleum.—The fact of the growth of this formid- 
able competitor was quickly grasped by America, and, as the 
only means of dealing a blow at a dangerous rival, care has 
been taken to maintain a low scale of prices for American 
refined and thus to reduce the profits on Russian importation. 
Handicapped, however, as Russia has been by heavy transport 
charges, expen:ive barrels and lack of capital, yet she has been 
steadily buildicg up a trade which bids fair to be of colossal 
proportions, Following suit gvith America, she has successfully 
exported several bulk cargoes in tank ships to the Continent 
_ United Kingdom, and further, has established factories for 

'¢ manufacture of cases, in which already a large business has 

n done for the Mediterranean and Eastern ports. It is 
satisfactory also to notice that each fresh cargo imported shows 
a marked improvement over that which preceded it. The 
her ecrement in quality is due to a great extent to the fact of 
+i Ol! having been imported in tanks, thus obviating a difficulty 
ae has previously arisen in the tendency of this oi) to 

rb the glue with which the inside of the barrels are lined. 

































IMPORTATION OF RUSSIAN PETROLEUM. 


















1883. 1884. 1885, 1886. agre 
london ..,...,, non 12.205 18.697 200 Bris. |alarge one. All this failed to produce much effect upon buyer 
Liverpos, 5 ; 574,000 Galle. | but holders, seeing the impossibility of purchasing cheap silk ia 
Bristol |.” 502 1,973 38,230 12,000 Brla, | Shanghai, raised their limits here ; upon this coal basis a 
Plymouth ”” oe ose 10,347 13,759» small and reluctant business went on until the autumn, when an 
Exeter |” si one 1,488 pam improvement in the position of Japans produced more firmness 
Ray et, Se none 1,367 5,500 Brie. | roe other descriptions ; at this time also the quotations of 

apes c T° rr 1,749» European silk commenced to harden ; thenceforward sone 
ge sco ata | (ended sdvanood tol Ide ees realod fr * Blue Rlephants 
78 ually a unti was or ue 
—M, i ea veo = ny in Desenber, Since then the market has drooped some- 
ordaunt Brothers, London. what, as is not unusual at the approach of the Christmas holidays — 





and the usual stocktaking, but considering the brighter 


ime ‘ Rose, Wilson, and Co., London, furnish the following - the trade a speedy resumption of business is generally looked 
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coccinea LCE tats ET DOLL DEAT EEE Le 


Tsatlees have been more in favour during the we than for. 
some seasons, but Taysaams (excepting the very finest descrip- 
tions) have been decidedly out of demand. The position of 
Chinas since the autumn has been assisted by the belief in a 
short supply of ‘‘ White Silk,” and though the latest advices from 
Shanghai have disproved the earlier predictions, yet, judging by 
the tenacity which the Chinese have shown in dealing with these 
sorts, it does not appear likely that the totel export of Tsatlee 
and Taysaam will greatly exceed that of last season. Tussah 
silk has been in great request for some time, and the compara- 
tively high prices realised have so stimulated production that a 
largely increased export may be expected during this season.| 

Canton silk was in good demand at the beginning of the year, 
and prices remained steady until May, when telegrams arrived 
announcing probable large supplies for the new season ; this 
caused some weakness, and No. l’s receded to 12s: later on a 
recovery took place, and continued until the October auctions, 
when some shipments, unsatisfactory in quality, were sold with- 
out reserve; for a short time prices became depressed, but in 
November some large purchases were made, an advance of 6d to 
9d per lb was obtained, and the improvement is still maintained. 
It may be remarked that the fluctuations during the year have 
not exceeded 1s per lb and the prices of Nos. 1, 2 and 3 t -day 
are about the same as those current in January, 1886. 


Japan silk was much neglected until August, when some large 
sales were made of old silk at low prices, holders then became 
firmer, but the demand continued, improved rates were obtained 
and a slow but steady rise set in, resulting finally in an advance 
of 38 to 4s per lb over the lowest point of the year. Latterly 
there has been little doing, as the limited stock restricts business. 


In the autumn the increased demand for fine silk at once 
directed attention to Bengals, and the whole of the small stock 
was rapidly sold; at present, pending new arrivals, there is 
actually nothing to offer. 

_Annexed is the annual table of statistics of raw and thrown 
silks during the year 1886, as compared with those of 1885 :— 
Con- 
sumption, 
Including 
Export, 
1886. 


Con- 
sumption, 
Including 

Export, 

1885. 

Lbs. 


«+» 1,225,938 


337,722 ... 293,964 
417,040 ... 469,456 
35,304... 17,544 
422,688 ... 372,176 
117,450 ... 154,800 
10,325... 7,700 


Imports, 
1886. 
Lbs. 


Imports, 
1885. 
Lbs. Lbs. 


..» 1,001,436 ... 1,334,772 
eae ccs. 
159,328 |. 

6,936 ... 
70,560 ... 
114,000 ... 

7,875... 


Description. 
China— 
Tsatlee 


153,552 ... 
36,000 .... 
8,750 ... 


211,700 ... 
310,300 ... 


153,990 ... 
239,540 ... 307,400 
2,209,588 ... 2,153,251 ... 3,068,921 ... 3,057,198 


A eesesseeensinstneneanserenneneumene 


Stock, | Stock, Prices, | Prices, 
31st Dec., 31st Dec.,/Ist January, Ist January, 

1886. | 1885. 1887. | 1886. 

Lbs. | Lbs. |s d 
1,640,364) 2,319,480)12 


Description. 


China— 


eds d sd 
oo. 6 tol4 6 


0,, 146 
13 0 


113 


6,, 15 6 8 
6,, 1461 9 
9,, 12 9 7 
0,, 18 012 
0,, 160 9 
0,, 22 019 


0,, 21 017 
see 20 
Oi 26 0,20 


*The figures relating to Tsaltee comprise Re-real, Hangehow, and 
Yuun-fa, 
+t The figures relating to Taysaam comprise Tussah. 
*,° Av net weight of a bale of Ben 150 Ibs.; S 
o 
105 Ibs. —China Raw, 102 Ibs.—Chinese Thee "112 he an, 


104 Ibs.—Japan, 112 Ibs.—Patent Brutia, 175 lbs.—Itali 
—and a Ballot cf Persian 75 lbs. este alnev Stn ine: 


The latest published returns of the Board of Trade, indicate 
import larger than is shown by the above figures, ths “analangitan 
bone, —_ ows an Italian a &e., f° direct to con- 

mers, the of which it is i to WW. AE 
“yo is impossible to gather.— W. H. Katon 


208,220 |~ 


TIMBER. 


The accounts of the import trade compiled at the Custom 
House furnish the following statistics :— 


Woop Importep into the Unitrep K1nepom in the following years, 


Colonial sawn wood (deals, 
battens, &.).........sse06 loads 
Colonial hewn wood (timber | 
and hardwoods) loads 159,014) 255,264) 230,759, 336,194 
Foreign sawn wood (deals,| 
battens, boards, &c.) ...loads 2,834,857 3,234,944 3,069,118 3,132,027 
Foreign hewn wood (timber 
sad baedwesleh loads 1,418,978 1,679,397 |1,721,250| 960,999 
Colonial and foreign staves 130,708, 124,374) 135,650) 141,189 


948,349, 995,374] 976,148'1,181,606 


Total in loads 5,491,900 6,289,353 6,132,925 5,752,005 


Value in 1885, 14,755,747/ ; in 1886, 12,135, 264/. 


For the last five years we have had to report the wood trade 
of London as being in a very depressed condition, but of none 
of those years was it necessary to give such gloomy accounts as 
of 1886, Prices, which in January were believed to have 
touched the lowest possible point, continued to recede until the 
end of the year; and consumption, which, in spite of an 
abnormal cheapness of supply, had been failing for some years, 
and which was also thought to have reached its lowest in 1885, 
has again experienced a further serious decrease. An idea of 
what this shrinkage in the demand has been will be quickly 
gathered from the following figures :—In 1881, the consumption 
of deals, battens and boards, was 29,650,000 pieces ; from which 
total it has declined to 26,860,000 pieces in 1886. These 
quantities represent the delivery of deals, battens, and boards of 
the Port of London both from the ships’ sides and from the 
docks, but they do not alone show the extent of the loss of con- 
sumption, for each year the average size of these goods grows 
less, and the falling off in actual quantity is consequently 
greater. It being impossible to arrive at any reliable estimate 
of the cubical measure of overside deliveries, we give the 
statistics published by the dock companies of their deliveries, 
which show an actual quantity of 250,000 Petersburg standard 


hundreds drawn from their yards in 1881, against 188,000 in 
1886—each intervening year the quantities growing smaller. 


In the five years of which we have spoken, the trade has 
undergone a complete revolution ; the old class of merchant 
dealing in wood as one of many branches to his business, has 
almost disappeared, and is superseded by the shipper himself, 
or by his specially appointed agent; among the dealers also 
many of the ow, wealthy firms have ceased to exist, either by 
voluntary abandonment of the business, or from inability to 
cope with the altered state of things. The consequence is that 
the trade is carried on by a more numerous, but less powerful, 
class of buyers, whose dealings partake more and more of a 
retail character, and who are less able to bear the frequent falls 
in price, and the continuous bad debts which have been the bane 
of their trade. Competition has necessarily become greater, 
until the dealer’s business, whichused to be one of the most 


paceperome in the country, has become precarious and unprofit- 
abie. 


Much of this can be traced to the introduction of steamships 
into the trade. It naturally follows that with supplies within 
two or three weeks’ call from the shipping ports (instead of as 
many months in the days of sailing vessels) it becomes very 
difficult for holders here to obtain an advance on shippers’ prices. 
The current demand therefore gets to be fed in increasing pro- 
portions direct from those ports, and as steamers can so time 
their movements as to load from the first days of spring till the 
laet days of autumn, there is practically no cessation to the 
arrivals, and no longer either place, or necessity for large hold- 
ings of stock. 


Many of these circumstances, while no doubt injurious to 
individuals, do not of themselves prove any decline in the trade 
generally, the feeble state of the consumption, which no cheapen- 
ing of price now seems to stimulate, is of fuller significance. 
The great demand comes from the building trade, but with 
empty houses abounding, and as a consequence rents rapidly 
falling, there has been little to encourage the erection of peri 
dwellings, and from such agricultural districts as London stil 
supplies, the demand has fallen away comparatively to nothing. 
As the wood trade has always been the last to participate in -~ 
improvement in the aoaunil trade of the country, there 18 bu 
be mache reason to expect any immediate substantial change for 
the better. 





——————— 
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EstimatTEep ConsumMpTIon of Lonpoy, 


Sawn Wood, 
or Deals, Battens, 
Boards, and Ends. 
26,868,000 Pieces 
26,554,000 


Of Hewn 
Wood, or Timber, 
Square and Round. 

143,500 Loads 


CompaRATIVE Stock of Timper, DeAts, Staves, &c., at the 
Pusiic Docks in LonpDon, at the close of the following years. 


FOREIGN. 
| | 
| 1886. | 1885, | 1884. | 


1883. 


pieces 3,251,000 3,662,000 3,566,000 3,649,000 

{| Battens » _|2,434,000 2,980,000 2,766,000 2,562,000 
|| Boards 1» (6,995,000 7,216,000 6,638,000 6,068,000 
Fir timber loads 10,800) 13,500! 14,900 22,200 

Pitch pine 10,800! 15,000, 17,000 9,700 

|| Wainscot logs 6,100, 4,600; 6,400 . 7,800 
SaVOS.... scssrcivanbuentins mille 1,017) 1,212) = 837, ‘1,027 





COLONIAL. 


1896. | 1885. | 1884. | 

1,546,000] 907,000 771,000, 975,000 

1,023,000 1,188,000 1,032,000 1,263,006 
800 "400 


1] Yellow pine timber 2,900, 3,400, 2,100 
j| Oak timber, Quebec 3,500, 3,100 


1,400 
” 14,700 7,500) 
Ironbark and greenheart.. ,, 600) 
Elm and ash 2,400 3, 
3,500, 6 
239 





Pine deals and battens...pieces 
Spruce ” ” ” 
Red pine timber 


4,200 
3,200 
268 


500 
760 
(500, 
360 


—Churchill and Sim, London. 
WOOL. 


The past year has witnessed such sudden, strung, and contra- 
dictory fluctuations in the prices of wool as to give the course of 
the market an air of artificiality. Strong upward and down- 
ward movements are not foreign to the article, but when 
they have occurred the cause producing them has lain on 
the surface. The wave of prosperity that followed the war in 
1870, or the excitement in America in 1879-1880 adequately ex- 
plained, in the one case the lasting, in the other the temporary 
rise of wool and of many other commodities. In the present 
case such an obvious explanation is wanting. It is possible to 
follow the movements with reasons only for a short way, to argue 
that the low level of values had stimulated consumption, that 
the decline had gone too far and rendered a reaction legitimate, 
that the decrease in the Buenos Ayres clip reported in spring 
produced a strengthening and the war rumours and unexpectedly 
large supplies of Colonial wool at the end of the year a weaken- 
ing effect upon the market. But there is nothing in the pro- 
portion of supply and demand, which in its entirety was perfectly 
normal, or in the condition of the industry, which from one end 
of the year to the other presented the same aspect of full, steady 
employment, to account for the alternate cold and hot fits to 
which the market has been subject. So little used was the trade 
to such transformations that the unexpected and in its magnitude 
unaccountable rise in the spring was in this country for some 
time regarded as the work of a foreign “ring.” This view was 
not founded on fact, but it contained a germ of truth. There 
can be no doubt that speculation last year played a more pro- 
minent part than is commonly the case, not on the strength of 
the policy of a few individuals, but from a combination of cir- 
cumstances which rendered an article, not as a rule iendiny 
itself easily to speculative handling, sensitive to even small 
influences, 

_ Between the day’s requirements of the consumption and the 
visible supplies in the market, lie the more immediate supplies 
represented by the stocks in the hands of the trade ; stocks partly 
absolutely necessary, but partly speculative and elastic, large or 
small according to the amount of confidence entertained at the 
time by the owner, Even in individual cases the difference be- 
tween the “large” and the “small” can be considerable ; but 
where a whole trade is concerned, where it is swayed simul- 
taneously in the same direction and from one extreme to the 
other, it may represent a rising or sinking of the demand of vast 
Proportions. This is what happened last year. Owing to the 
Continued downward course of the market, the trade in all its 

ranches had come to learn that stocks meant losses, and had 
hea ently reduced them to a minimum. The ordinary and 

alth ition, moreover, to resist a rise and to see a source of 
profit in cheapness, had after the interminable falls become com- 
pletely reversed ; it was not cheaper wool that the trade wanted 
Dut dearer wool, 
he the River Plate production, some houses in France began to 
“Y Tesolutely, this practical manifestation of 
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contagious, The movement was not resisted, but, on the contrary, 
hailed with universal satisfaction. Every one helped it on, specu- 
lation revived on a large scale, and the general replenishing of 
stocks which ensued prodaiea, apart from the actual consumption, 
a wave of demand which carried all before it. The advance 
reached lengths which rendered a reaction natural. Yet the 
extent of the latter, making all due allowance for the unexpect- 
edly heavier supplies of the last series and the influence of the 
political apprehension, is in the face of an excellent business in- 
telligible only on the ground of a sense of bewilderment. All 
speculation collapsed, and though the bulk of the wools offered 
in December was sold, it passed into fewer hands and the con- 
spicuous abstention of many French buyers, by limiting the 
number of competitors, depressed the market beyond what seemed 
requisite, 

Though much of what was gained in the summer has been lost 
again, the year must have enriched the trade generally. On a 
superficial view its results seem to teach that thorough going 
confidence on the part of a few may achieve much, and move- 
ments to reproduce these experiences are being witnessed at this 
moment. But, it is unlikely that last year’s peculiar circumstances 
will recur, and if an improvement is carried it will probably be 
less by means of speculative action than on the more solid grounds 
of large consumption and moderate supplies. 

Prices.—The following gives the highest and lowest quotations 
since 1882 of some leading descriptions of wool, the mean 
points and the value in pence per Ib as it stood on the 3lst 
December of the past 5 years :— 
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Mean Value on 3lst December. 


Point —_—_—__ 
| 1886., 1885. 1884. 1883. 1882 


21 

Do good average grease 11} | 124 

Do Sydney average grease ... 93 | 10 

Do Adelaide average grease.. 4; 8 9 

Do New Zealand super grease 10 | 12 | 125 

Do Crossbred super grease ... 11} | 13} | 134 

Do Crossbred average grease | 10 | 
Cape, Eastern, ex. sup. sn. white 

average fleece 

Buenos Ayres, average grease... 

Do average grease, short 
Peru, middling ..................+ : 
Donskoi, average white carding 
East India, Ferozepore yellow 
Lincoln hogs .... 
Alpaca, Islay super fleece ... 
Mohair, Turkish, fair average... 
Cotton, middling, New Orleans 
Wheat, annual avge. per qr.... 
Bank Rate, annual avge. p.cent! — | 7. St 

Prices of Australian merino wool fell during the first quarter 
of the year about 15 per cent., the lowest depth being reached in 
the middle of the April series. They then rose 50 to 60 per cent.» 
the opening week of the September series marking the highest 
point. Since then they have fallen again 20 per cent. and stand 
now about 5 per cent. higher than a year ago. The price move- 
ments in Capes were similar, except that the final decline was less 
strong, and they are now still 13 per cent. dearer than at the close 
of 1885. Cross-breds have fluctuated in a less degree. They 
first declined 10 per cent., subsequently rose about 30 per cent.» 
and then fell again 10 per cent., standing at present about 5 per 
cent. higher than a year ago. 

The following gives in a fairly trustworthy way the yearly 
average value per bale of Colonial wool since 1864 :-— 


Australian P,P. good to superio 
combing 


' 

| Average 
Total | Value | 
Colonial 


| Imports for the 
} Season. 


i 
Value in 
per ‘Round Nos. 


Year vale. 


Austra- | 

lasian. | 

Bales. 
...| 1,196,600 
_..| 1,004,000 
“| 1,112,000 


When, therefore, on the report of a decrease | 1867 


confidence proved i 
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An examination of these figures wjll show that for the past 15 
years, notwithstanding the large growth of the production, the 
yearly total paid by the trade for its supply of Colonial wool has 
been more or less the same, viz., 192 to 20,000,000/. 743,000 bale’ 
in 1872 produced 19,700,000, and 1,432,000 bales in 1886 pro- 
duced 19,300,000l. The average value per bale during the last 
ten years is about 17/. In April last year it was 11/, at the 
highest time in September 17/, and the present value as based 
upon the December series is 1331, or about 20 per cent, below the 
ten years average. 


snes ae TARA a,x ES ia ie Sa eA A aN ee i ti a ima 


Supply, Consumption, and Stocks in Europe—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in ports at the end of each year (in 
thousands of bales). 

Imports. 


1836. 1550. 1334. L383./1882. 1881, 1830, 179.1818. 1377. 


1,135'1,0161,019, 932] 864] 826 791| $24 











I aoe5ii ck. senese cases 1,193)1,095 2 
WR inci sees i "928 | 183} 189 1 194) 197) 202] 183) 164) 170 
EID ink ccpaghnaneeniahens 869; 890) 258} 3827) 320; 276) 270) 247, 267) 278 
SIDE oye uinteck dev veninnaiance 448) 360 397) 297 388) 315] 427] 360 883) 837 
Total wsseverseenee! 2288 2,028 2,079 1,880 1.9°1 1,720'1,763!1,616 1,60511,6(9 

DELIVERIES. 

BI oes ccc sitnsansveccizas 1,181) 1,082)1,094 1,063 ¥7s; 953, 845] 845 807; 793 
SIDS 6. bocansiccngincda sotinnesconaces 220; 177) 195; 197 196) 201) 188) 192) 173) 153 
River Plate .......:..........s00..| 876} 381) 360; 331) 317] 284) 263; 260) 267) 273 
PR IED cn acnscevcveose reesei 449} 879] 365, 343 371| 348| 358) 439| 349) 314 
SIDE x tacincdsonptolina stesniio’ '9. 29612,019 2,014 1,924 1,862!1,786)1,654'1.736/1,596/1,533 


Stocks, 3lst Dec. 





; 72) 5O} 18) 6b 14 388 16, 35) 51 
18 : 





Cape cscrcesseneneneneenenen| 27 19} 13} 19, 26} 28) 82, 18) 27] 36 
River Plate «........sssssssseesees 9 16 7] 8} 13, 10 18 11) 24] 24 
Other SOrt6 -o.ssescscesoreeecceece 72| 73| 92} 60] 106] 80] 12% 53 132] 93 

las satkniimeditl 192 180| 171] 1¢6| 200] 141| 2071 98 218! 209 


The deliveries in Europe during the calendar year show an 
aggregate increase of 207,000 bales, or about 10 per cent, 
Colonial wool figures in this total with 142,000 bales, Turkish and 
North African with 46,000 bales, mohair with 17,000 bales, and 
East India with 12,000 bales. River Plate, ulpaca, and West 
Coast wools show a slight falling off. The stocks are a little 
larger than a year ago. 


Consumption in the United Kingdom.—The total left for con- 




















sumption is shown in the following :— 
Imports of 
Domestic Left for 
Year. | Clip, |armen’ | Total. | prota! |Home Con- 
Estimated. Mohair. —" sumption. 
ibs. Ibs. Ibs, The. Ibs. 
1886......... 136,000,000 615.000,000'75 1,000,001 | 333,000,000'418,000,000 
1885......... 136,000,000 520.000,000 656,000,00: 291.000,000/365,000,00 0 
ee 132,000,000|544,000,000 676,000,00¢ | 295,000,000|38 1,000,000 
RGBB...02-<00- 128,000,000 509,000,000'637,000,00( 297,000,000|340,000,000 
— bvtienenes 129,000,000 ee ee ee 277,000,000'357 000,000 
verage. | 
1881-85 ...!133,000,000 507,000,000 640,000,000'283,000,000'352,000,000 


The stocks in ports at the end of 1886 amounted to 53 million 
= against 42 millions in 1885, and 43 millions in 1884. 

aking this into consideration, the home consumption in 1886 
was 407 million, against 366 million pounds in 1885, The 
increase of 41 million lbs. includes 15 million lbs. Colonial wool ; 
the rest is made up of East India, Turkish, Mohair and other, 
mostly low descriptions. Unless the stocks in the hands of the 
trade are heavier than usual, these figures show a satisfactory 
increase in the activity of the home industry, which for the 15 
preceding years had been practically stationary. 


Prospects.—Judged by a standard of values familiar ten or 
fifteen years ago, even the highest prices of last year can be called 
moderate, and its closing rates must be termed very low. The 
standard of those times is, however, not the standard of to-day. 
It is true the past year has revealed possibilities of recovery 
which were little dreamt of, and the recollection of which will, 
no doubt, continue to sway minds for some time to come. Still 
they have proved transitory, and we believe naturally so, For 
wool is not likely to prove an exception, and to return per- 
manently to former levels, until the causes which have reduced 
the values of nearly all great articles of one have ceased 
to operate. With this qualification, the outlook for wool is 
distinctly good. The stocks in the hands of the trade are 
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probably not so low as a year ago, but they are moderate, Tho 
industry is everywhere fully and profitably employed, and the 
supplies are not likely to exceed those of the past year, for an 
increase in the production of Australian will be neutralised } 
the expected falling off in the River Plate clip. The outbreak of 
a general war on the Continent might, no doubt, produce 
temporarily incalculable results; but assuming the political 
complications to be peacefully settled, the prospects of the 
article point at the present moment to steady improvement,— 
Helmuth Schwartze and Co, 


Messrs J. L. Bowes and Co. furuish the following: — 


Supply and Consumption of Wool, cc., in the United King- 
dom.—The figures below show the receipts into this country of 
all kinds of wool, and also of rags intended to be torn up and 
use again, but they do not include the immense quantities of 
cow aud other hair, or of the home-collccted rags, which are 
used, of which no correct estimate can be formed. They give 
also the estimated growth of wool in the United Kingdom, as 
well as the total quantity retained for use and exporied, The 
quantities named are in millions of pounds, cleaned and 
uncleaned, as clipped or received :— 


ores Ft] 
1886 1885)1884 1883,1882 1876 1855 





Receipts of all kinds of sheep’s| | | ae 
wool into England ............... 5919 501315194 494/484 386}, 973 




















‘4 
We WINGER iscsi Avecsridssscscotetdueds 4) 44) 77 14) 4) 38) 15 
Win A ase disbccelicctnsccaits bes 19}, 14 163] 133/17 | 53 2 
Do woollen rags  ..........sseeseeeres 68 | 73 | GO$ SOZ 85 644) 5 
Estimated weight of wool grown) | | gee 
in the United Kingdom ......... 1364/1363)/1324 128} 129 156 |140 
Do taken from foreign skins in baad oF 
the United Kingdom ............ 19) 16}; 16} 14}| 16 | 20| 25 
Total supply ......sscssssseeessessse839$.745}1762} 732 |735 6364] 250 
Total exported .........cccsccseseese.(BB2/291 | 295 296412774 1823) 454 
Do retained in England ............ 506} 4543/467} 4354/4574 45351204} 
Percentage retained ...............++: 60}, 61 | 61} 594) 623) 714) 813 
Percentage exported ............... 393 39 | 38% 404) 37f 28y) 18} 








The Bradford Observer gives the following estimate of the pro- 
duction and consumption of home-grown wool :— 


HoME-GROWN WOOL. 


Left for 

Home Con- 

Production. ixportation. sumption. 

Lbs. Lbs. Lbs. > 

ON si cacti sci 136,544,876 ...... 23,000,000 ...... 113,544,876 
WOM sisickincsiis 136,130,382 ...... 23,130,382 ...... 113,000,000 
TRB 132,410,620 ...... 18,128,800 ...... 114,281,820 
ese tna 128,338,115. ...... 19,440,900 ...... 108,897,215 
te ina, 129,006,659 ...... 13,879,200 ...... 115,127,459 
BE sc tocni cases 138,574,672 ...... 14,076,300 .. ... 124,498,372 
sci siwvncuchon 148,729,061 ...... 17,177,200 ...... 131,551,861 
iconic nias 153,233,696 ...... 15,703,900 ...... 137,529,796 
NE asks cc sc 151,700,736 ...... 6,618,200 ...... 145,082,536 
MP ceceSincp cuter’ 152,172,010 ....., 9,548,999 ...... 142,623,011 
Wi sie sss 155,835,320 ...... 9,817,249 ...... 146,018,071 
ERE RE 161,782,536 ...... 10,536,523 ....+. 151,246,013 
MOG ski si isndsisi. 167,042,379 ...... 10,077,619 ...... 156,964,760 
ee 165,350,472 ...... 7,034,735 ...... 158,315,737 
SIIB ssi ccicnessiis 155,680,777 ...... (605,146 ...... 148,075,631 
BED: ssansbon viene 144,783,871 ...... 11,957,282 ...... 132,826,589 


V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


A year ago there were some prospects of an improvement in 
the general trade of the country, and it was consequently hoped 
that the coal trade would maintain, at all events, the prices of 
1885. This hope has not been realised, owing partly to 4 
diminution in the exports—21,994,865 tons, value 9,843, 1621. 
The quantity exported has thus been less by 426,000 tons, and 
the declared value has been 6d per ton less than in 1885. This 
reduction in value has also occurred in the home trade. House 
coals have been sold for less money than in the previous year, 
and railway companies, gas companies, and corporations owning 
gas-works have been able to supply themselves at reductions in 
price. The cause of this decline is that the supply has been 
larger than was needed, and that owning to political disturbance 
at home and the fear of complications and wars abroad, oUF 
general trade has not expanded as it would otherwise have aes 
Except in a few cases, prices generally have continue 0 
throughout the year. Signs of an improvement are not, however, 
wanting, and no doubt the coal industry will share in the gené 
improvement which is hoped for in 1887. 
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or coke. 


It is an interesting question whether our exports of coal are 
likely to continue in future in the same large proportion as 
hitherto, Of late years they have increased from 18,716,000 
3,767,275 tons in 1885, 
increased from 109,035,000 tons in 1870 to 159,351,000 in 1885. 
But during the same period other coal-producing countries have 


tons in 1880 to 


advanced as follows :— 


bee 


The 


figures are :—- 


half-a-million tons, and it 
n made up in December. 


Our output has 


1885. 1880. 

Tons, Tons. 
United States ......... 96,913,000 35,468,000 
FEPMANY ........eceeeee *60.000, ... 26,395,000 
Pre. iia *21,000,000 ... 13,330,000 
Belgium..............000. *17,347,000 ... 13,697,000 
Resse -i iis. +3,950,000 760,000 
Masteler eas. séiis edceeres +7,191,008 4,295,000 


* Estimated. 


_ Already Germany is taking the coal trade from us in Holland, 
in parts of Belgium where they have an advantage over Belgian 
coal (the German coal being produced more cheaply than the 
Belgian), and in other neighbouring countries. In France a 
large extension of the coal industry is taking place in the 
departments of the Nord and of the Pas-de-Calais, and parts of 
France which were formerly supplied by England are now 
getting more and more of their own home production. In the 
North of France, as well as in Germany, the collieries are on a 
—_ scale, and supplied with the most improved machinery 
and appliances. We may, therefore, expect in future that 
Germany more especially will share with England some of 
the markets in which we are at present without rivals, 
Germany has magnificent coalfields, near which many of 
her great manufactures have sprung up; but, fortunately 
for us, they are far removed from the sea coast 
which they, however, share with the Midland coal districts of 
England. On the other hand, the railways, rivers, and canals 
of Germany afford the German coalowners relatively cheaper 
rates of carriage than we have in England. This consideration 
is making many English coal proprietors hope for the success 
of the Manchester Shi Canal, which would materially improve 
| orkshire. But it is urged by others that 
4 ship canal from the Sheffield district to the Humber would be 


the position of South 


+ These figures are for 1884. 


a still greater benefit to the Midland collieries. 


to spend on the Manchester scheme. 


exports, 


Considering that the prices of coal are so low as to be quite 
Unremunerative to all but the most favourably situated 
collieries, and that the general trade of the country is improv- 
Ing, it may be hoped that the lowest point has been reached, 
and that some slight improvement in the prices may be obtained 
For some years past the prices of all classes of coal 
have gradually receded. There cannot be further reductions, 
for if there were many collieries would have to cease working. 
Capitalists would do well not to further increas: the supplies 
Until the demand is greater.—Standard. 


in 1887 


| The following is a statement of our exports of coal and coke 
during each of the past three years :— 


Exports of Coat, CokE, CINDERS, and FvEL. 


1886, 
sere To. Tons. 
Sweden aad Weegee" 100277 

FF idevss 1,760,277 
Denmark Se eeeeeee Oo eroeesece 1,131, Q 
Helland... oon SREB 
eee nc itee ie 4,079,140 
ae and Canaries......... 1,412,878 
Turk **9R C0 Chee eeesetnecedese 858,104 
Egy *y wii tact a 342,766 
. Bypt soebe singe baie sgn di 1,000,771 
Gibraligg “2 - 474,840 
Malte nr tttietsteseecsses ,369 


eee 
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1885. 

Tons. 
1,471,207 
1,834,903 
1,160,409 


' 2.635,338 
os 
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—a disadvantage 


. Such a canal, 
it is alleged, could be made for a smaller sum than it is proposed 
: As it is, with a coalficld 
producing nearly one-fourth of the coal raised in the kingdom, 
this Midland district only sends away one-twentieth of the total 


















































seldom exactly repea’ 


direction. 


tinue it. 
America and Japan. 


require a weight and stren 


mported from Europe. 


Locomotives and Rolling Stock.—There are about a dozen 
this trade, none of whom can be earn- 


ing much profit, most of them indeed hardly paying the 
expenses of working and maintenance. 
of an extended demand at home, 


leading firms engaged ir. 


railways, and the 


i king more and more of their : 
Since kas tote c Sa off in orders for the Indian State 


has been considerable export to 
South America and other countries, the quantity has borne a 
small proportion to the producing capacity available. 
engines occupy more attention t 
carriage and waggon factories are almost all 
than they have been for years. 
established mainly to supply the home 
stock; but the leading companies have, 
established, with very questionable advantage 
The private manufacturers are, 
foreign orders, which at present are 
quite insufficient to give full employment, and the competition 
of the manufacturers to obtain ord 
to a point which leaves no profit. 


have experienced no change for the 


There has been a falling 


railways, and although there 


their own. 
than ever dependent on 


Agricultural Engineers 
better during the past year, 
interest tells severely on al 
ing. 
trades dependent on the lan 
as bad. The 


are nearly 


ies which generally buy largely from 
Seta ae little, oat political disquieta 
In the Colonies want of money 


promises very 
developments. 


the rates current for pig iron. 


solidity and permanency aga 
gt 


no lj 
At home there — a aa ae = 


its cultivation, and of this there is yet no sign. Abroad affairs 


Tron and Steel Structwres.—A very large tonnage of bridge- 
work has been made during the past year, most of it for export. 
Prices have risen slightly during the autumn, owing rather to 
the upward movement in the value of material than to any 
growing demand for the finished structures. The supersession 
of iron by steel advances slowly but steadily, the advantages of 
using it for small as well as large spans being obvious, if the 
gain in strength and permanency are set against the extra cost. 
Taking 10/ to 141 per ton as the present prices of iron bridges, 
according to design and quantity, an addition of 20s to 30s per 
ton will represent the extra cost of steel. The export of bridges 
to India has been maintained during the year, and the exten- 
sion of railways there and in Burmah may be ex 
There is a considerable export now going on to South 
In the colonies, English and American 
bridge-builders come into competition, but there is less differ- 
ence in style than formerly. In the United States the increased 
weight and frequency of railway traffic is telling severely on the 
earlier bridges, and engineers there are at last realising that 
inst the impact of heavy trains, 
greater than their former method 
of dealing with theoretical strains provided. Iron roofing in 
additional station buildings are continually needed ; there has 
been erected in London a large iron and steel building, about 
300 feet wide and 100 feet high, with pivoted columns and 
other novel features of design ; tenders have just been sent in 
for an unprecedented iron tank structure in Buenos Ayres, 
weighing 14,000 tons, to hold 80,000 tons of water, and 
manufacturers here get a fair share of orders from other parts 
of South America where building materials are scarce, and 
iron structures, many of them ornamental, are regularly 


and the depression of the landed 
1 who make the machinery of farm- 
hope of improvement in the 


Austria and Russia, 
land, at present 
e hinders new 


trade with 


imports, but some improvement is already apparent. 
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pected to con- 


There are no prospects 
for there is little extension of 
existing companies, while curtailing 

own engines. 


Tramway 
han hitherto. The railway 
in a worse condition 
These factories were 
railways with rolling 
one after another, 
, large works of 
therefore, more 


ers has brought down prices 





British East Indies ...... 1,161,984 ... 1,304,994 1,281,152 
Other countries ............ 3,584,348 3,866,275 3,917,788 
ONE oo evinc ctaccta’ 23,284,960 ... 23,770,957 ... 23,350,230 
Coal, &c., shippd for the 
use of steamers engaged 
in the foreign trade ... 6,608,238 ... 6,681,359 6,614,937 
ENGINEERING TRADES. 


Mechanical Engineers are, a8 a rule, busier than they have 
been for the last two years, but this trade is so divided into | 
special branches that no general statement is possible. Events | 

t, and new developments are necessary to | 
meet the altered trade of the country; mining appliances, 
electric light equipments, naval armaments, and harbour im- 
provements being directions in which progress is apparent. Iron- 
founders have had to meet the lowest prices ever encountered, 
and such cheap goods as pipes and railway chairs follow closely 
But for miscellaneous castings 
improvement is dependent on the general engineering trades, 
and founders will at once benefit by any amelioration in this 
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COMMERCIAL HISTORY AND REVIEW OF 1888. 


The total production of coal in this country in 1886 will show 
probably some reduction on the output of 1885, which 
exhibited a reduction on the previous year. 
Production of coal—1883, 163,737,327 tons ; 1884, 160,757,000 ; 
1885, 159,351,000. The total exports of coal to the end of 
November show a decrease of nearl 
is scarcely likely that this can have 
At home, fewer blast furnaces have been in operation than in 
1885, and this is one cause of the reduced consumption of coal 
Shipbuilding has also been less active than even in 
1885, and the same remark applies to most classes of engineer- 
ing. Moreover, steel is largely taking the place of iron, and 
steel requires less coal per ton to make than iron. 





COMMERCIAL HISTORY AND REVIEW OF 1886, 


Econcmist, 
Feb. 19, 1887, 
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Public Works at home are at present few and inconsiderable. 
The number of private Bills for railways and tramways 
deposited for the coming Session of Parliament is less than last 
year, as also is the number of pee orders for minor 
works, and the two last Sessions showed each a similar falling 
off from the previous years, While, however, new railway 
projects are few and of moderate extent, increased facilities for 
transport are so necessary to the trade of the country that 
continual widenings and station extensions are called for ; 
improvements and additions to harbours and docks are e& ually 
essential, and there is likely to be a considerable revival and 
development of canal and river navigation. Sanitation and 
electric lighting are taking a leading place as branches of engi- 
neering, to which home enterprise and capital may be directed. 
It is, however, on public works abroad that engineers, con- 
tractors, and manufacturers have now to nye. and, notwith- 
standing the present depression in the trades and professions 
depending on such works, the field for them is wide and varied. 
The concession by Spain to Great Britain of the most-favoured 
nation privileges, which have been withheld of late years, has 
already given impetusto the trade withthat country,and Belgium, 
France, and Germany have no longer pre-eminence there. 
The recent rise in the value of wool will so far benefit Australia 
and South Africa as to encourage progress with railways and 
other other works already authorised o er but stopped 
for want of funds. In Western Australia the new railways 
already commenced are certain to open out this most valuable 
colony, whose resources in wool, timber and minerals have been 
hitherto insufficiently developed by the paucity of her popula- 
tion, and the discovery of gold in the north and west is likely 
to accelerate progress. In Brazil the pressing need for roads 
and railways must soon again overcome the financial difficulties 
that have arrested such works; in the Argentine Republic 
considerable extension of railways westward is taking place, the 
materials being brought from this country ; and the Trans- 
Andean line now being constructed will connect with the 
Chilian railways and assist the development and extensions now 
going on there. In Mexico, although new railways are mainly 
——— under American auspices, the material will be bought 

ere, and in Central America mining and railway enterprise, 

which is likely to increase, will be to the advantage of manu- 
facturing engineers here. International competition depends 
more than ever on cheap transport. A revision of railway rates 
to the ports, a simplifying of dock dues, and the utilisation of 
canals, are immediate remedies which would help British trades, 
while ocean freights as low as those from Antwerp and 
Germany, which at present favour continental manufacturers, 
are necessary if the export of engineering material is to be 
maintained and extended. —Matheson and Grant, London. 


METALS. 


IRON.—The review of 1886 is more satisfactory than might, 
at one time, have been expected. The revival which occurred 
towards the end of 1885 was followed by reaction, and the 
depression experienced in the first few months of 1886 was very 
marked, and led to — 80 exceptionally low and unprofitable 
as to call for special attention from manufacturers. A meet- 
ing of the ‘‘ British Iron Trade Association” was called at the 
beginning of April to consider the question of over-production, 
and although it was deemed edviselle to reduce the output by 
25 per cent., no practicable plan could be agreed upon, and no 
combined action followed. The result, however, came about in 
an informal way, as the following figures will show :— 


FURNACES in BLAst in the UnrTeED KiInGpom, 


Ist April. Ist July. 


3lst Dec. 
416 392 


Ist January. 
_ 373 


lst Oct. 
420 360 
This contraction in the make of pig iron produced a much 
healthier feeling, and, being followed by an increased demand 
from America, led to the higher prices which ruled during the 
last four months, It may be interesting here to note the 
expansion and contraction which has taken place in the iron 
trade of the world during the past few years :— 


Tons of Pig Tons of Pig 
Iron, Iron. 
EXPANSION. 
Production in principal countries of the world 
CONTRACTION, 1885. 
Production in principal countries of the world ... 18,750,000 ... 21,000,000 


1883. 
+» 21,000,000 ... 50% 


= 12% 


In 1886 the production of Great Britain and Germany under- 
went farther contraction, but that of the United States was 
considerably increased. During the period of depression the 
reduction in Great Britain was greater than in other couutries, 
as the following figures will show :— 


1886, 
Estimated, 


P,oduction of pig iron in Great Britain ...... .. 6,150,000 


1883. 
8,490,274 = 204 % 


ee 


R of the restriction just referred to, the stock at the c'ose © 


It is just possible that we have reached the extreme limit of 
contraction, and if we experience a revival such as has been 
witnessed in America, there may be another period of expansion 
such as we have had in former years. 


Having mentioned the improved condition of the iron trade 
in the United States, it may be well to refer to this more in 
detail. The revival in that country has now lasted for over 
twelve months, and the expansion of trade has been very con- 
siderable. The production of pig iron would probably exceed 
5,500,000 tons (of 2,240 lbs), as against 4,044,526 tons in 1885, 
and the consumption must be even larger than this, as the 
exports from Great Britain alone were 407,000 tons greater 
than last year. This increase is due to the generally improved 
condition of trade throughout the country, but more especially 
to railway extensions aud renewals, It is estimated that 8,010 
miles of new lines were laid in 1886, against 3,000 miles in 
1885, whilst the output of rails increased from 1,094,215 tons 
in 1885 to 1,500,000 tons in 1886, Notwithstanding this great 
activity, there was not such a rise in prices as might have been 
anticipated. No. 1 Foundry pig iron, which was 18} dols at 
the beginning of the year, was quoted at 194 dols to 20 dols at 
the close. Steel rails, which were 344 dols in January, were 
quoted 36 dols on 31st December. The reason of this may he 
best given in the words of an American ironmaster, who is 
reported to have said :—‘ We are determined to regulate the 
blowing-in of furnaces so as to keep the demand fully supplied, 
and to maintain prices at a point which will kcep out the 
foreigu article.” In face of this, however, the exports from this 
country have been pretty considerable, as the following figures 
will show. 


Expors of Iron and STEEL to UNITED STATES, 


1886, 1885. 
812,544 405,321 


1884. 
NE i oes 454,804 

If the demand should continue to grow and be very urgent, 
it is quite possible our exports yet may increase even more, aud 
spread to rails and other descriptions of manufactured iron. 
The growth of the steel rail trade was very marked during the 
year. In August, 1885 (when the price had touched 26 dols), 
the manufacturers formed themselves into a syndicate to regu- 
late the production and prices. Under this arrangement the 
monthly output grew from 70,000 to 125,000 tons, and the total 
production for 1886 was 1,500,000 gross tons, against 976,978 
tons in 1885. The greatest production in any previous year 
was in 1881, when the total was 1,646,518 gross tons. Itis 
not unlikely that the existing mills could turn out 2,000,000 
tons if they should be actually required. The growth of the 
American trade during the last few years will be seen by 
examining the following table :— 


———* 


1884. 


| 
1883. | 1882. 


—_—_—_— 
a 


Production of pig iron tons of 2,240 Ibs}5,600,000/4,044,526/4,097.868 4,595,510 nemnnes 
Imports of iron and steel B78,475| 654, ans 649,390 1192,20 
6,600,100] 4,623,001 4,752,564 4,244,340 5,815,619 

236 307} 417 


Furnaces in blast 31st Dec. ............... 6.741) 11,568 
esl ee 


236 
Miles of new railway 8,825! 
Pig Iron.—Owing to the smaller number of furnaces 10 — 
the production of the United Kingdom in 1886 was considerab y 
less than that of the year preceding, and we estimate the tota 
at 6,750,000 tons, against 7,250,657 tons in 1885. The produe- 
tion, together with the total stocks in public stores and makers 
hands, will be seen from the following table :— 


Esti- 


Tons. | Tons. | Tons. | Tons. | 10" 
6,750,000|7,252,657 |7,528,966 8,490,224 8,493 28 i8 337 oe 
2,550,000]2,852,169/1,809,467 1,663,976 1,595,120 1 "" 


Production 
Total stocks | 


The make of the Cleveland district, which had been decreasing 
since 1883, was still further reduced in 1886, the total —. 
pone 2,406,276 tons, against 2,458,889 tons in 1889, rie 
2.760,740 tons in 1883 (which was the largest ever known . 
that district). This reduction was consequent on an —, 
ment by the makers to blow out equal to 20 per cent. © fect 
furnaces which were producing ordinary pig iron. The woah 
of this was t> redace the number of the-e furnaces from ee 
the “beginning of the year to 49 by December. The num re . 
furnaces producing hematite, spiegel, &c., increased fr vet as 
36 during the same period. The price of No. 3, which it 
31s 3d in January, fell to 293 in June, from which pol Ms 
advanced to 34: 6d by the end of the year. Stocks incre 


* . i . : ceal 8 
onsiderably during the first eight months, but in conse4 Tie 
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ear was 652,445 tons, which was an increase of 134,957 tons. 
The maximum stock was 728,094 tons at the close of August. 
There was rather a serious falling off.in foreign shipments as 
compared with former yuh but those coastwise were very 
satisfactory. Compared with 1883, the foreign shipments were 
230,887 tons less, whilst those coastwise were 23,142 tons more. 
It is somewhat significant that the warrant stores increased 
147,266 tons, whilst those in makers’ hands were reduced 69,632 
tons. The total number of furnaces in blast on December 31 
was 85, against 99 same time 1885. 











The trade in Scotland was more than usually depressed, and 


the result is seen in the reduced production and increase of 


stocks. The make of the year was 935,801 tons, against 
1,003,562 tons in 1885, the average number of furnaces in blast 
being 83, against 90 in 1885. The exports and the consump- 
tion in foundries show a large reduction, the former being 


382,637. tons, against 435,455 tons in 1885, and the latter 


123,186 tons, against 152,597 tons in 1885. The consumption 
in tLe malleable and steel works was larger in consequence of 
the increased make of hematite, the figures being 299,509 tons 
against 243,022 tons. The production of hematite was about 
180,000 tons, in addition to which about 75,000 tons of this 
description were imported from other districts. Cleveland sent 
333,197 tous into Scotland, which was principally consumed by 
the foundries and malleable iron works. Putting these figures 
together it appears that the local consumption of Scotch iron 
was 422,695 tons, whilst the quantity importe 1 was almost as 
large, being 409,099 tons. In 1875 the quantity of imported 
iron was only 220,000 tons. This appears to reflect uufavour- 
ably on Scotch manufacturers, and seems to indicate that the 
product of other districts is relatively much cheaper. The price 
of G.M.B. warrants fluctuated betweeu 41s in January ani 
378 1ld on 9th March, after which prices ranged between 
38s 1d and 44s 74d, the latter price being reached on Decemlur 
29. Stocks at the close of the year were the largest on record, 
the figures being 1,183,039 tons, against 1,050,683 tons in 1885, 
an increase of 132.356 tons. The number of furnaces in blast 
on December 31 was 75, against 91 in 1885. 


We are again indebted to Messrs. R. Feldtman and Co. for 
statistics respecting the West Camberland and Barrow districts. 
The total make is estimated at 1,229,000 tons, against 1,219,300 
tons in 1885, and 1,398,000 tons in 1884. The feeling was very 
depressed during the greater portion of the year, but during 
the last three months a decided improvement was experienced. 
Unlike other districts there has been an increase rather than a 
diminution in the output, the number of furnaces in blast 
having increased from 40 in August to 47 in December. Stocks 
being comparatively light, it is not improbab!e tbat, if the 
demand continues to increase, more furnaces will be blown in, 
the number out of blast being 33. Mixed numbers of Bessemer, 
which in January were 44s, receded to 40s by September, after 
which there was a steady rise to 45s 6d by the close of the 
year, Shipments, foreign and coastwise, were 507,767 ton-, 
against 487,484 tons in 1885, and 569,941 tons in 1884. The 
shipments of steel rails and blooms were unusually large, being 
358,369 tons, against 267,866 tons in 1885. At the close of the 
year stocks in makers’ hands and pubiic stores were estimated 


= 


1885, 


the following figures of exports :— 


1886. 1885. 1884. 1883. 
Tons. Tons. Tons. Tons. 
Bar, angle, bolt, and rod ............ 243,386 ... 264,272 ... 296,489 ... 288,271 
Hoops, sheets, and plates ............ 807,185 ... 331,471 ... 348,298 ... 347,782 
Steel and iron wire (exclusive of ; 
telegraphic Wire) .......0....c0000. 40,174 ... 55,008 ... 52,968 ... 62,620 


At a time when the foreign demand was upvn a restricted 
scale, foreign competition may have had something to do with 
the falling-off shown above, and we can only hope that any 
general improvement will make this competition less keen than 
it has been in the past. We trust, however, that any change 
for the better will not lead us to forget the permanent disad- 
vantages under which this country labours in its struggle with 
continental predapen, who, in addition to the security at home 
given them by Protection, have the further advantage of cheap 
railway rates and comparatively slight Royalties, We have 
referred to these matiers in our previous annual circulars, and 
ao are glad to see that not only has public attentiun been 

fawn to these subjects, but that also Parliamentary action is 

. ing taken in regard tothem. The only wonder is that we 
Ave struggled on so well in face of these disadvantages, and it 
on becomes absolutely necessary that we should be relieved 
tom the undue pressure of all inequitable charges. 


Prices of manufactured iron have moved but little during the 
year. Bars and hoops feil 5s to 7s 6d, and eheets 10s per 


permet 


Stocks on 31st December 


at 350,700 tons, a reduction of 17,900 tons on the returns for 


Manufactured iron was depressed during the greater portion of 
the year, and any improvement towards the close was not so 
marked as in some other branches. That there has been a 
considerable shrinkage in this department may be seen from 


Continental maker would agree 
attached toit. Duringthe yeartheInternational Syndicate, which 


for some time regulated the price of rails, was broken up, and the 
result was a very considerable fall in prices. Some English 


Oe 


ton. The low and unprofitable price ruling for sheet iron led to 
several failures, after which there was a sharp rally of 10s per 
ton. Galvanised sheets (24 W.G.) which at one time fell to 
9% 10a, rose to 101 5s by close of the year. Owing to the 
increasing use of steel in shipbuilding, the output of plates and 
anyles was smaller than ever in the Cleveland district. The 
sales for twelve months are estimated at 240,000 tons, against 
355,233 tons in 1885, and 428,284 tons in 1884. The average 
prices were the lowest on record. Shipbuilding during the 
year shared in the general depression. The. tonnage built is 
estimated to have been about 70,000 tons less than in 1885, and 
oe — represents a luss of 42,000 tons in orders for iron 
and steel. 


FURNACES in BLAsT in the Untrep Kin@pom on 3lst DecEMBER, 



































North Lanca- 
and shire and 
Cleve- Scot- South Cumber- Other 
land. land. Staff. land, Districts. Total. 
1886 .. SD smsans Ws cone Oe eens ae Pee nmin 373 
BIO * ivncsciteseddsbalsele ere TR .tiiens 57 Oe scbten BW a icces 429 
1884 . ee OP ict 59 Oa = 456 
1883 REP cis We cas GF ediek aoe WOE “ace 506 
1882 ee Secs Be agibin eins eit -aenie 181 557 
ONE sicesal catumeueinn 115 WOE cma Say We wewens 181 . S52 
Prices of IrRon and Tin PtarTes. 
1886. 1885, 1884, 1883. 
Lowest |High’st Lowest | High’st Lowest eee 
Pig iron warrants,|€ sdiésd£sd&€sde sd&s dés de sd 
Glasgow .............. il 17 112 472 0 72 3112 0102 4 72 2102 9 3 
Merchant bars,L’pool/4 15 05 2 65 2 65 7 65 7 6517 6517 66 2.4 
Tin plates (charcoal)|) 15 01015 6015 6016 0016 0019 0019 O01 1 0 
8. Staff. “ List” iron! 75 0 7.15 0 i 715 715 O08 5 0 


Pia Irnon.—ToTAL Propucrion, Stocks, Home CONSUMPTION, 
Exports, and WAGES. 


| 1986. | 1985. | 1884. | 1993, | 1982, 
SS — t 
Production of Great Britain... '6.750,000)7.250,651/7,528,966)8,490,224 8,493,287 8,377 
Sees 11,835,484/1,568,171!1,159 689!1,088 105!1,102,179'1,318,170 
Estimated home consumption 3,093,580)3,913,117 Songs 219,801 4,315,694 4,309,003 














Exports of iron and steel ...... |3,389,107/3,128,401'3,496,352/4 044 273 4,353,552 3,820,315 


Average of miners’ wages in| 
Scotland ........ ....seceeeeeee| BS 4s | 4s 3d | 4s 6d i 4s Od! 4s Od 


—W. Fallows and Co., Liverpool. 


STEEL.—There was more activity in the steel trade, but 
especially in blooms for America. Owing to the limited de- 
mand for steel rails it is doubtful if the output of steel ingots 
was much in excess of 1885, The figures, as given by the 
British Iron Trade Association, are as follows:— 


1885. 1884. 1883. 1382. 

Tons. Tons. Tons. Tons. 
Production of hematite pig iron 2,560,00) ... 2,770,000 ... 3,287,000 ... 3,425,000 
Production of steel ingots ......... 1,888,047 ... 1,774,926 ... 2,008,830 ... 2,109,649 
Imports of foreign ores..... ......... 2,817,597 ... 2,728,672 ... 3,178,310 ... 3,282,496 

711,415 ... 729,936 ... 971,622... 936,949 


Exports of steel rails .........0+00 


The rapid development of the Siemens-Martin open-hearth 
system is the most notable feature in connection with this branch 
of the trade, as also the increasing use of steel for ship and boiler 
plates, baling hoops, and tinplates. This, of course, has been in- 
duced by the relatively low prices, but it must be borne in mind 
that any change in these conditions would drive much of this 
trade back upon iron. This remark scarcely applies to rails, as 
the advance would require to be very considerable before iron 
would be resorted to on account of the greater durability of 
steel. This question of the durability of steel rails has a very 
important bearing on the rail trade, and a great portion of the 
late depression may be traceable to the fact that steel rails have 
been so lately laid down renewals are comparatively light. 
According to Mr. F. W. Webb, the renewals on the L. & N. W. 
Railway, which were 31,391 tons in 1876, shrunk to 11,600 tons 
in 1886, When it is borne in mind that old rails can be used 
again in the furnace at a loss of about 14 to 15 per cent. (including 
tear and wear whilst in use), it will be seen that it is to railway 
extensions we must look for any marked activity in this depart- 
ment. Looking at the enormous producing power of America, 
we cannot expect such a large share of their orders for rails as 
we have had in the past. In 1871 our exports to the United 
States were 512,277 tons, last year they were only 59,250 tons. 
The last quotation of 36 dols is only equal to 3! 15s C.LF. New 
York. The loss of the last Australian order for 50,000 tons is no 


doubt to be regretted, but it was scarcely expected that any 
a to the exceptional conditions 


makers are reported to have accepted orders for steel rails at 


31 10s, and the price at the close of the year was 3! 17s 6d to 4l, 


a price quite unremunerative to many manufacturers, The most 


hopeful feature about this section of the trade is the expectation © 
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that steel will soon supersede wood for railway sleepers. So far 
the experiments are believed to be entirely satisfactory, but all 
changes of this kind take much longer than is anticipated, and 
patience must be exercised. The Thomas-Gilchrist basic process 


for producing steel makes progress, as the following figures will 
show :— 


France, 
130,582 
122,711 


England. Germany and Austria. 
1885............ Tons. 145,707 617,514 
1886...... » 258,466 883,859 


—W. Fallows and Co., Liverpool. 


Belgium, &c. 
51,514 
48,505 


The Production of Pig Iron in the United States.—Complete 
statistics of the production of pig iron in the United States have 
been published by the American Iron and Steel Association, 
and the figures are thus summarised in the Bulletin of the Asso- 
ciation :—Our production of pig iron in the last six months of 
1886 amounted to 3,046,856 gross tons of 2,240 pounds. Our 
production in the first six months of 1886 was 2,637,687 gross 
tons. The increase in the last six months was 409,169 gross tons, 
or 15 per cent. The production in the last four half-years was 
as follows :— 


Gross Tons. 
1,920,372 
2,124,154 
2,637 ,687 
3,046,856 


First half of 1885 
Last half of 1885 
First half of 1886 
Last half of 1886 


The total production of pig iron in the United States in 188° 
was 5,684,543 gross tons. The total production in 1885 was 
4,044,526 gross tons, The increase in 1886 was 1,640,017 gross 
tons, or over 40 percent, At first sight it would seem that 
such extraordinary progress in the manufacture of pig iron in 
this country could never before have been made in one year, 
but our statistics show that we made virtually as grea‘ progress 
in the boom year 1880, when we made 3,835,191 gross tons, which 
was an increase of 1,093,338 gross tons over the production of 
2,741,853 gross tons in 1879, or nearly 40 percent. This is a 
remarkable coincidence. It may as well be confessed now that 
1886 was itself a boom year like 1880, with this difference, how- 
ever, that our people “ lost their heads” in 1880, and kept them 
in 1886. The production of pig iron in this country in each 
year from 1880 to 1886 was as follows :— 
Years. Gross Tons. 
5,684,543 
4,044,526 
4,097 ,868 
4,595,510 
4,623,323 
4,144,254 
3,835,191 


The stocks of domestic pig iron on hand and unsold in the hands 
of manufacturers or their agents on the 31st December, 1886, 
aggregated only 222,800 gross tons. At the close of 1885 they 
amounted to 371,880 gross tons. Low as the stocks were at the 
close of 1886, our statistics show that they have been lower at 
the close of two recent years. At the close of 1879 they amounted 
to 126,490 tons, and at the close of 1881 they amounted to 
187,410 gross tons. ur statistics of stocks unsold do not in- 
clude pig iron sold and not removed from the furnace bank, nor 
pig iron in the hands of speculators, brokers, or creditors. 
Respecting the steel production of the United States, the 
Bulletin of the American Iron and Steel Association reports :— 


The production of Bessemer steel ingots in the United States 
in 1886 was 2,541,493 net tons, or 2,269,190 gross tons, ani n- 
crease of 839,731 net tons over the preduction of 1,701,762 net 
tons in 1885. The production of 1885 was much the largest in 
our history down to that year, but the production of 1886 was 
49 per cent. larger than that of 1885, 


The following table shows the production of ingots in Penn- 
sylvania, Illinois, and the other Bessemer-stee]-producing States 
in the first half and second half of 1886 ; aiso the total produc- 
tion compared with 1885. In the total production for all of the 
periods mentioned is included the production of ingots‘ by the 
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Clapp-Griffiths process, but we add to the table a statement of 
the output by this process alone. 


First 
Half of 
1886. 


Second 
Half of hg 
1886. 

Net tons. 
677,102 
214,413 
182,148 


Total 


— 1885, 


Net tons. | Net tons. | Net tons, 
830,475 | 1,507,577 | 1,109,039 
321,189 535,602 | 366,659 
316,166 | 493,314 | 226,064 


1,073,673 | 1,467,830 | 2,541,493 | 1,701,762 


24,810 


Pennsylvania 
Illinois 
Other States 


21,561 | 


—_——.. 
—- 


Clapp-Griffiths only... 46,371 | 21,647 


The extraordinary production of Bessemer steel in 1886 was 
chiefly the result of great activity by the large plants of the 
country which had been established prior to that year. Only a 
small part of it, about 100,000 tons, was due to the starting up 
of new plants. 


Our production of Bessemer steel rails in 1886 was as remark- 
able as our production of Bessemer steel. Its magnitude is best 
comprehended by a reference to the statistics for some previous 

ears. In 1882 this country produced 1,438,155 net tons of 

essemer steel rails, which was the highest annual product 
down to that year. From 1882 to 1885 the production steadily 
declined to 1,074,607 net tons in the latter year. In 1886 it 
suddenly rose to 1,749,899 net tons, an increase of 675,292 tons, 
or 63 per cent. The production of 1885 was 959,471 gross tons, 
and in 1886 it was 1,562,410 gross tons. In this statement for 
1886 we do not include a few thousand tons of Bessemer steel 
rails rolled in iron rolling mills from imported blooms. 


The following table shows the production of Bessemer steel 
rails in the States already mentioned in the first half and second 
half of 1886, with the total production for the year compared 
with the production for 1885, 


First | Second 
Half of | Half of 
1886. 1886. 


Total | Total 
1886. 1885. 


Rails, 


Net tons Net tons Net tons Net tons 
489,790, 608,153)1,097,943) 736,522 
163,978, 266,997} 430,975, 308,242 
53,679, 167,302 920,981 29,843 


— 


Pennsylvania 
Illinois 


707,447 1,042,452 1,749,899 1,074,607 


Sixty-nine per cent. of our total production of Bessemer steel 
ingots in 1886 was converted into rails, against 63 per cent. 
similarly converted in 1885. 


It is just twenty years since Bessemer steel was first made in 
this country as a commercial product. In 1867 we made 2,277 
ss tons of Bessemer steel rails. In recent years we have 
requently made more Bessemer steel ingots and more Bessemer 
steel rails than Great Britain, but as our production of open- 
hearth steel was always much less than that of the mother 
country we could never until now say that our aggregate produc- 
tion of steel exceeded hers in any year. In 1886, however, we 
not only made more Bessemer steel ingots and Bessemer steel 
rails than Great Britain, but our aggrogate production of steel, 
open hearth and crucible included, was very much larger. In4 


year or two we will also make more pig iron than our great 
rival. 


TIN-PLATE.—The course of the trade for the first six 
months, at least, of 1886, was somewhat uneventful, the over- 
production which we dwelt upon in our last report, and demon- 
strated by figures, effectually preventing remunerative prices 
from being obtained by makers. While, therefore, exports and 
consumption continuéa to increase, notwithstanding a shrinkage 
of prices all round in general trade, values steadily declined until 
they reached a point when several works were compelled to cease 
operations. The majority of the manufacturers were then forced 
to demand from their men a reduction in wages, and in a good 
many instances succeeded in obtaining certain concessions. 
These, however, were by no means general, and several large 
makers, failing any satisfactory arrangements with their workme?, 
have during the last two months closed their works aitogether 
until better trade and more remunerative prices may enable 
them to re-start, with a prospect of being able to keep thelt 
men and themselves regularly and profitably employed. The 
course of last year’s trad 


ing may be d very closely by the 
fact that, while the supette ts 1886 een increase over those 
of 1885 of about 37,000 tons, or nearly twelve per cent., the 
price of cokes has fallen from 148 to 12s 9d, a decrease ° 
nearly 10 per cent. We give below our usual statistics show!ns 


the present capabilities of the trade, the peculiar feature being 
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the large number of mills that are now standing idle for reasons | 17 per cent. during the past year, owing to the stoppage of the 
mentioned above. principal mine for three months, and of another for a 
period, yet they have been held in terrorem over the market, 
preventing smelters and manufacturers from buying more than 
was requisite for their immediate requirements, or from laying 
in any stocks, as it was not known but that at any moment the 
scale of production during 1885 might not be again reached or 
even considerably exceeded. 


When it is considered that the shipments of copper from the 
United States to England and France rose from 1,817 tons in 
1882 to 33,380 tons in 1885, though they have fallen to 17,650 
tons in 1866, it cannot be wondered that the value of this 
metal has so greatly depreciated. 
































JANUARY, 1886, 


Existing works 87—representing mills...................:ccccseeceees 
Spamding 1A. ....0ssecescnesseseevasscdssctshWsbenssdocssicccstecsiceove 


Tiohal walle WWIII: coos ois ces osrveviesiiabcosiscdapecccdesdtaceadsa 
Estimated productive power per annum 
JANUARY, 1887. 


Existing works 86—representing mills 
Semana CNG saci ier bieiees baie disweciisddissbcceen sacecessdaseces 


POCO me eee eee eee eee eee eeeees 


The consumption of copper in England and France during 
1886 has apparently fallen off in a most extraordinary manner. 
The decrease is nearly 14,000 tons below the average of the 
years 1884 and 1885, and nearly 4,0C0 tons below that of the 
years 1883 and 1882. Notwithstanding the general dulness of 
trade in England during the past year, the diminution in the 


PORE REE He Hee Hee TOO OHH eee tem eee eeeeeeeeereeees 


Total mills in operation 


Estimated productive power per annum 


Exports AND Homes Consumption, 





1886. 1885. 1884. | number of steamships built (the total tonnage constructed on 

Cwts. Cwt. Cwts. | the Clyde being 172,440 tons in 1886, 193,458 in 1885, 296,854 

ce export Sees 6,695,500 ... 5,954,560 ... 5,774,100 | in 1884, and 419,465 in 1883, while on the Tyne it was 82,800 
Estimated home consumption ‘ tons in 1886, 106,447 in 1885, 124,221 in 1884, and 216,573 in 
of tin and black plate ... 1,750,000 ... 1,150,000 ++ 1,750,000 | 7883), and the reduction in the value of machinery and mill 
Renaky as 8,445,500 ,.. 7,704,560 ... 7,524,160 | VOTE exported (10,133,860 against 11,066,860 in 1886, 


13,073,441 in 1884, and 13,443,584/ in 1883), we cannot believe 
that the actual home consumption has shrunk to such an extent 
as this. Undoubtedly a good part of the contraction is due to 
the fact that at the end of 1884 and 1885 smelters held large 
quantities of furnace material, especially of Anaconda Matte 
bought under contract and delivered to them as soon as it 
arrived, and that manufacturers and consumers also held much 
larger stocks than at present. We do not consider that there 
ever was atime when less copper was held by smelters and 
manufacturers than at the end of 1886. The constant and 
steady fall in values, with the heavy losses accruing on the 
stock held, have so disgusted them that for some time past they 
have only bought for their immediate regeererele This also 
accounts for the large increase in the public stocks during the 

t year, as stated above. The export of copper during 1886 
A been but 1,540 tons below that of 1885, and is practically 


The prospects of the trade in 1887 are now what we would 
particularly call attention to, and to form any reliable estimate 
of future prices, we must look closely at the present productive 
power. This is still perfectly able to supply the present visible 
requirements of those markets of the world which are exclu- 
sively our own, though we always hope that progress and 
development, aided by a long continued range of moderate 
prices, may so stimulate consumption as to ultimately benefit 
the producer, We start with the above capability of production 
as afact, the consumption we cannot estimate so closely, though, 
judging from past history, we may fairly assume that it is likely 
still to show that sound and steady increase that has been the 
most extraordinary characteristic of the trade during the past 
twenty years, 


With the opening of the year 1887, one most important feature 
has shown itself which is not atall unlikely to have a very serious 
effect upon the values of tinplates. We allude to the some- 
what sudden rise in the prices of nearly all the materials used in 
their manufacture, and, more especially, of hematite pig iron, 
as affecting the price of steel. The advance already amounts to 
about 10 per cent., without any corresponding improvement in 
tinplates, and should this rise continue—and, in the opinion of 
those best qualified to form a correct judgment, market appear- 
ances favour this view—prices must advance in proportion, quite 
irrespective of the relation of demand to supply. 

The price of I. C. coke tinplates at Liverpool was 13s 9d per 
box on ist January, 1885; 14s per box on Ist January, 1886; 
and 12s 9d per box on Ist January, 1887. 


Exports of Tix and Terne Puares from 1880 to 1886 inclusive, 
compiled from Board of Trade Returns. 


The shipments to India were almost the same asin 1885 and 
1884. The decrease to the Continent of Europe (excluding 
France), chiefly to Germany, is 1,892 tons. 


The maximum of production appears now to have been 
reached with Chile bar copper selling at 407 per ton or under. 
Although some of the larger mining companies have endeavoured 
to compensate for the lower value of their produce by working 
on a larger scale, and at a reduced cost per ton of ore raised, 
the smaller ones have in many instances ceased working alto- 
gether. The net result has been a generally reduced out-turn 
of copper, English supplies having fallen off last year 15,432 
tons, French 2,563 tons, and American 5,496 tons, or a total for 
these three countries of 23,491 tons. 


All now depends upon the consumption during 1887. In the 
United States it is expected to be even larger than last year, 
though not at the rate of increase of 1886 as compared with 























: Unitea | British iin 1885. In England we may certainly look for the abnormal 

Year France. | States North | Australia. eieton Total. decrease of 1886 not to continue. With the exceptionally 

pn ss small stocks held at present by smelters, manufacturers, and 

pa Cute. | Cwts. Cwts. | Cwts. Cwts. Borg consumers, were confidence in ’ se a = copper aus 
86,300 | 5,271,700 273,380 79,900 994,220 895, 5 i disa intments of the last four years, we 

om canes fees | See |. esa) eaheen | Bieaseo pet wa a a eald i which would cael deplete 
1884 92,600 | 4,237,200 322,300 | 121,160 | 1,000,900 | 5,774,160 | expect a demand would spring up —s 

= 46,140 4,254,480 248,040 104,480 704,300 one the public stocks, and copper, as has been the oe with iron, 

3 180 | 4,291,0 173,2 117,4 637,580 | 5,300, oo i vance, however, is 

1881 111'440 | 3'594'380 234940 | 165°780| 741920 | 4,848,960 would rise in value. Any very ee = - . Asan ». : 

1880 84380 ' 3,283,340 | 208,060/ 39,260! 601,320 | 4,354,360 | to be deprecated, as it would most pro y o y 





largely increased production, leading to still lower values sub- 
sequently, Several attempts have been made to induce some 
of the largest producers to diminish their out put of copper 
pro rata, but the chief American producers, the Calumet and 
Hecla Company, declined to be a party to any such arrangement, 
claiming that ultimately it would be detrimental to their interest. 


—Jas. Lewis and Sons, Liverpool. 


Messrs A. Strauss and Co., London, furnish the following 
statistics as to stocks, supply, and consumption :— 


—Arthur Bird and Co. , London, 


COPPER. —Following upon a decline of 7/ 10s per ton during 
the year 1883, of 10/ 15s during 1884, and of 6! 5s during 1886, 
the year 1886 has witnessed a further decline of 2/ 10s, or a 
total depreciation in the value of Chili bar copper in the course 
. the four years of 271 per ton, from 651 10s to 38/ 10s, or 
oat percent. On the 12th January, 1883, sules were made at 
a 15s, and on the 18th December, 1886, at 381 8s 9d, these 

ing the extreme values during the four years, a difference of 


3d per ton, or nearly 42} per cent. Stocks. a 
ane serious fal] has been mainly brought about by the large — — 1908” 
whi veries of copper in Montana and the injudicious manner in an: ao Tome 
Enon they have been handled. Instead of ee py ing the Chili bars in Liverpool and Swansea... 41,872 ... 32,698 ... 25,349 

evtienatket with the quantity of copper it could absorb, | Chili ingots do deen Ace ADD ine tes 
ghantities far in excess of the consumption have been shipped Australian andotherforeigninLondon 6,060 ... 5,196 ... 3,182 
m country, and have been sold ina manner most detri-| Chili ores and regulus in Liverpool 

ae to the interest of those concerned, as well as of other | ~ and Swansea .......s.s.-ssessssseseesseees .. 1,337... 1,238 

ucers, and also to the maintenance of values; the con-| Furnace stuff estimated in fine copper 3,883 ... 5,336... 5,861 
of ian has been an increase of stocks in England and France | Stocks in French porta....--ercvsr-re 2,680 ... 1,890... 2,245 

: ons, or 56 per cent., from 35,127. to 54,847 tons fine. ; —— ee cman 
Although these particular supplies have been reduced about 54,972 ... 46,397 ... 37,875 


a tree sererccicte eg ees 


the same as the average of the previous five years—60,693 tons. . 
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pees wee Ra. os oo asec dees 6,458 ... 8,805... 6,407 
Chili ores and regulus afloat ............ 325... 520... 2,803 


































Surry and CoNsuMpTIoNn. —French and Smith, London. 
Year, Year, 
1886. 1885. 
Tons. Tons. 












Chili charters up to date ...... .........cssssseeeenees 34,000 ... 36,750 
Imports of Australian and other copper into 

SMI hi aks taiigstaridsnivenbinvinnentien oceans 14,252... 12,121 

Do Barilla into France ...... Shs ibhhetaniteeasnectisnt 1.377... . 1648 





Do American copper into France ...........+... 4,192... 9,540 
Do other than Chili copper into Liverpool 





+» 108,063 


and Swansea, viz. :— 1886. 
Tons. 
dicinekci sik gitaasiess<avibstnksaann sh avs Production of British mines... 40,000" ... 
8... id Import of foreign into U. K.... 107,878 
peadokccebhbes rss apcenbandes ssbkuubnstechabesssae% Sune tens 1. vant... a : 
PoP ee eR EPEC OCC OSCE RSE EE Be Cee eee EEE ERT ERE ef Highest price of soft pi peas 137 12s 6d aoe 
sodatsadedidccnaheasyseFeeseniess banbivakinescdTeteee te Lowest price of soft pig ......... 120 ; 
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ROR ROE ROHR ee ee Heme EEE HEH OTH EEE EH See Ree 


SORES Eee eRe EERE HEHE THEE HEHEHE SEH EEE EES EE EERE TED 


SOOO EER e TERETE REE EE HHH EE EERE HEHE HEHEHE E HEHE EEE OHS 


PISTITiriT it reri rite 2 VI—-SHIPBUILDING. 


SOOPER E THEORET THEE EEE EERSTE HERE HE EH EERE EERE EE EES 


teeieseret genes ipnanesSirernes reetin As was naturally to be expected, the quantity of tonnage 

1a turned out at the various shipbuilding centres of the kingdom 
in 1886 shows, with two exceptions, a marked decrease as com- 
pared with 188). The exceptions are the two ports of Barrow 


FOP ee eH OEE PRE ORTH EH EE EE THEE EEE REEEESEO TORE EEE EES 






PPP HPP were eee eee eee eee eeEeeeeee eee SH FFFeee 


Wee ee 467... 619 
en ese ee Fue 481... 217 


Total supplies .............s.sseeeeer 95,583 ... 110,100 
BO GN CIAD.. 650000 0 0rdsssenp sore 89,480 ... 101,533 









and Hall. 































































TIN.—At the commencement of the past year there was a 
considerable ‘‘ bear” account open, which helped to raise the 
value to a higher level, touching in July 104! per ton, since 
which, consumption being in excess of supply, proved sufficient, 
with small fluctuations, to maintain prices. uring the year 
there was very little speculation in the article, and at 1021 to 104i, 
some old holdings were disposed of. The market now appears 
entirely on its own bottom. The most striking features in the 
statistics are, London stock reduced to 4,000 tons, with average 
monthly delivery of 1,795 tons, and that consumption has 
exceeded the supply by about 2,000 tons. The total supply, 
including English, was 44,194 tons, against 43,059 tons in 1885, 
and 43,843 in 1884. From the Straits 19,243 tons were shipped, 
being an excess of 2,000 tons over last year. Owing to rate of 
exchange, a very high dollar price has been realised during the 
year, and there was every inducement to push forward ship- 
ments as much as possible. Some districts are worked out and 
others opened. A steady small increase of output is looked for, 
but no'large increase of production appears possible. From 
Australia we have received about 1,000 tons less than last year, 
and reports show that production is diminishing. Cornwall gave 
us about the same as last year. The Dutch Trading Company 
sold 4,346 tons Banca, against 4,371 tons in 1885, and the bi- 
oe. sales of Billiton were maintained at about 11,000 
piculs. 




















launched in 1886. 






tons. 


Consumption shows an increase of 3,239 tons over 1885. The 
tin-plate trade being very active, the greatest excess was in 
Europe, the deliveries being 25,437 tons, as against 23,448 tons 
in 1885, and 25,987 in 1884. China has taken less than her 
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ee 1886. 
IR oak teitainicencidasiodie 61,755 ... 55,652 ... 47,085 Supply, twelve months ending ‘Tons. 
. , ai onemibnet Bhs. .cccssescepacaanad 34,903 ...... 
Prices of Chili bars .............:sseserree: £3810s £41 0s £47 10s Consumption, twe!ve months 
ending December 31 .......+. 36,837 ...... 


1885. 
Tons. 


37,687 ... 


. 88,578 ... 
127 10s ... 110 10s 
-. 10l 58 ... 101 28 6d 


* Estimated. 





The following figures show the supply and demand of foreign 
tin for Europe and America:— 


1885. 


Tons. 


33,915... 
33,598... 


LEAD commanded higher range of prices during 1886: 
from 12] 7s 6d for soft Spanish, advanced to 13! 7s 6d, with 
various fluctuations, closing at 121 12s 6d. 
there been any large quantity pressing on the market, but con- 
sumers were buyers only for their immediate requirements. A 
new feature in the lead market is the recent considerable } 
importations of rich silver lead from Australia. 


1884. 1883. 1882, 
Tons. Tons. Tons, 
39,000 ... 39,189 ... 53,000 
«» 109,014 ... 10 ,589 ... 87,741 


$3,539 ... 39,267 ... 37,378 
«oe 180 108 ... 14058 
es 110 108 ... 131 58 


Some of the yards have done little or nothing during the 
year ; but the present spurt has livened things somewhat, and 
the new year vpens with a far better prospect of activity in our 
shipbuilding yards than did 1886. Notwithstanding this, how- 
ever, not nearly all tie berths are full, which, altbough perbaps 
not satisfactory to shipbuilders, must give a certain amount of 
comfort to shipping investors, who have no desire for a rush of 
new tonnage to again depress the freight market. 


There are two points especially worthy of note iu the ship- 
building records of the past year. 
increase in the utilisation of steel in the construction of 
steamers ; and the other the larger quantity of sailing tonnage 
which has been launched. As Saale 
pointed out that, whilst in 1879 the quantity of steel tonnage 
turned out was about 10} per cent. of the entire output, in 
1886 it increased to 68 per cent. of the whole. 
not to be wondered at, for steel undoubtedly possesses many 
advantages over irou in naval construction ; and we may look 
forward with confidence to the advent of a time when even iron 
steamers shall be the exception, if, indeed, that time has not 
already arrived, for at many yards no iron vessels at all were 
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.. 33,770 


At no time has 


This increase is 
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As regards sailing tonnage, the yard with the largest produc: 
tion of tonnage in 1886 turned out 17 sailing ships and no 
steamers whatever. The yard is that of Messrs Russell and 
Co., Port Glasgow, where the tonnage amounted to 2,545 


The following statistics are from the Newcastle Daily 


: : : ° ° . Year. Tons 
to aaepe uae — sents eepieine she. Aearier shigusente 1886. Total production........ seennsibyesunecces 473,675 
1885. phn or a.) Sei aaandbhs sibbhenss 540,422 
Jan, l, Jan. 1, Jan. 1, 1884. see Nasi Sli ah Raa sasdisestaune 750,000 
1887. 1886. 1885. 1883. bi: "cis seat eit tabaesaboe 1,250,000 
Tons. Tons. Tons. 1882. te sn ae 1,200,000 
Foreign in London.................. 4,083 ...... GOe o3i::. 5,337 1881. ae) eee TS inc dbabeers 1,000,000 
Banca in FINO Bidets Wee. Sek ee ies 1,155 
Billiton in Holland Codeeeecvescoovere 707 wecece 57 5 eeccee 1,1 19 PRODUCTION at CHIEF Ports. 
1886, 1885. 1884. 1883. 
ident for ecad. Seales SP: ian BABE © scivis 7,611 Tons. Tons. Tons. Tons. 
sdvincl by mel and wits ...... 1006 <2. oe). 1,829 | The Clyde ............ 172,440... 198,456... 229,119... 417,888 
Afloat Australian, advised by ? The a beabesieverddce 82,760 ... 102,998 ... 124,221 ... eye 
mail. and wire ...-.....-.sss0000 TOE ane 8 me LS tee one ie ieee oe 31795 
CRESS ee IS : ee : 4, if . SI 
— . O70 verses We 1M wae 11,750 6,191 10,005... 23,000 
; erate seein ——— |The Mersey ......... 21,7 27 596 45,078 oe 
f 8,459 ...... 13,487. ...... 11,683 | The Thames ......... a se 22. . 
Stocks in America, estimated and ! SEM 26,028 ... 27,756 10,418... 410) 
afloat, inclusive of English 0 QBTF caste QB’ soins, 1,500 | Southampton ........ 17,666 ... 19,192 15,638 at 
Stocks in Dutch ing Me oe VOSS. 18,223 |... 4,058 19,654... 34 
Company’s hands and afloat UENO ob ioos.0 5. ii 8,143... 7,357 15,926 ee 
for future bi-monthly sales ... 1,981 ...... ee eee oe 5,540 ... 8,666 4,332 yt 
Hartlepool ............ 15,293... 33,030 ... 30,063 .. Ceo 
: : Aberdeen ..........+.+.- 1,540 ... 7,399 7,651 Y 
Price of foreign ......... 99210/ ...... OE iw THEO FR ccertisinernstninsel 48 ... 1,215 5,067 ’ 
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The size of the vessels is a matter of importance, and the 
following table will show how it has varied at some of the chief 
ports last year and this :— 


AVERAGE TONNAGE of VESSELS, 


1886. 1885. 

6 TER oes dadhapiteisgstchccrhvcveccesi 5,086 0. 602 
West Hartlepool ..........ccscseesees 1,688 ...... 1,835 
Deklnah iissiccisdvvdenicedacestnaicgreeyss 5GBB : nk wc 1,632 
ts NE i ae cs aas GRID cacsce 1,342 
Bas yc cccsucatndacsensegpessivecesee Be vecese 1,014 
The TYMO - s.ciiiiidvsdiccssvceveessscece 1,235 994 
The C1yGS ssisricissivadiociovedecsenednss F088 ser 803 


The increase of average tonnage is general and remarkable, 
and is due in degree to the larger vessels built for the great 
companies who have bought cheap vessels. 


VIL.—SHIPPING AND FREIGHTS. 


The record of the shipping trade, during the year which has 
now expired, may be summed up in the words ‘‘ hope deferred.” 
It has been more unsatisfactory than its predecessors. There 
appeared occasional signs of the revival so constantly predicted, 
which inspired confidence for awhile, but these were of short 
duration, and only tended to intensify the prolonged and ex- 
hausting monotony of dulness. The recovery of business in 
the United States, which occurred at the latter part of the year, 
has undoubtedly contributed to the growth of a more hopeful 
feeling. Employment for tonnage is better than it was; fewer 
vessels are lying up, and rates in some trades have appreciably 
risen, although they still leave little or no profit on the average 
voyage out and home, But the late troubled times have not 
been without some good results. An effectual stop has been put 
to the excessive shipbuilding of past years—that fatal source of 
most of the misfortunes against which shipowners have had to 
contend, Losing voyages have led to greater economy and better 
management where abuses existed ; many of the inexperienced 
have been forced to relinquish the management, giving place to 
more competent persons. Such a transfer of duty and responsi- 
bility must tend to sounder trading in the future, and will place 
the shipping interest in a firmer and healthier condition. 


Shipbuilding has been very inactive. In view, however, of 
the general opinion that the downward tendency in prices is now 
arrested, a rather better feeling has recently sprung up. Most 
of the steamers that were on the stocks have been disposed of ; 
several to Italians, who were forced to make their purchases 
within the year in order to secure the bounties offered by their 
Government. 


A number of boats have recently been contracted for at very 
low prices, and there are still a good many iron and steel sailing 
vessels in course of construction, This makes it ever more and 
more difficult to secure remunerative employment for wooden 
ships. Triple and quadruple expansion engines have now ful- 
filled the most sanguine expectations ; and many owners are 
having the machinery and boilers of their steamers converted in 
order to obtain the increased economy in consumption. 


Throughout the greater part of the year the Eastern trade has 
been inactive and unprofitable. All the shipping ports were over 
supplied with tonnage. Cargoes were frequently unobtainable for 
the ordinary trading steamers, the regular liners securing most 
of the available merchandise. Very little forward chartering has 
been effected from either Bombay, Kurrachee, Calcutta or Java, 
and not more from the rice ports than at this time last year. 

gives reasonable ground for assuming that fair demand for 
tonnage may spring up later on, aud improve freights generally. 


Rates outwards were unprecedentedly low, considering the 
Scarcity of homeward employment. A new trade has sprung up 
between Batoum and the Eastern ports for the carrying of 
petroleum in cases, and this will likely increase in competition 
with the United States. 


The American trade was unsatisfactory during the first half of 
the year, but later on a gradual activity set in, and although no 
ea ; rates were paid, it undoubtedly offered the most profitable 
; Ployment of the year, of which ship owners were not slow to 

vail themselves. A yood business was done for grain, cotton 
Petroleum and lumber, and prospects for the immediate future 


oe 


are encouraging. A large quantity of ore and railway material 
has been shipped, and many boats have been taken up on time 
for coasting work and otherwise. Freights from the West Indies, 
California, Oregon and West Coast of South America have been 
very low throughout, but there is now a better inquiry, and 
rates have an upward tendency. A considerable business con- 
tinues to be done from all parts to the River Plate, and this will 
certainly increase with the developments that are continually 
going forward in that district, combined with the extension of 
railways all over the country. Unfortunately the competition 
for homeward empluyment frequently makes rates ruinously low; 
but as the facilities for bringing merchandise to the sea-board 
increase, this disadvantage will doubtless be overcome. At the 
present mom=nt business is much checked by the outbreak of 
cholera and the consequent imposition of quarantine. 


The important rise in the price of wool has greatly benefited 
the Australian and New Zealand Colonies, and the wool rates 
obtained by the early steamers from Australia have been much 
higher than for years past. 


Freights from the Black Sea, Sea of Azoff, Danube, é&c., have | 


been of unbroken dulness throughout the year. A large quantity 
of merchandise has been carried, at rates which fluctuated but 
little, and which, with the greatest economy, left a very small 
margin, if any, over expenses. This was especially the case when 
owners had to contend with the vexatious quarantine regulations 
so unnecessarily imposed. The Batoum petroleum oats is still 
being further developed, and so far the special tank steamers 
built have proved satisfactory. Itis, however, doubtful whether 
the old boats which have been fitted with tanks will be equally 
successful. 


Business from the Adriatic and Mediterranean ports, including 
ore, has increase in volume during the year, but comparatively 
little has been done from Alexandria and that neighbourhood. 


The Baltic season has been one of almost unparalleled stagna- 
tion, though towards the close a more active demand set in and 
freights materially improved. 


Insurance.—The scarcity of business and the eager competition 
for it, characteristic of the two immediately preceding years, 
have again been the main features of that just passed ; only, the 
business has been less'and the competition intensified. The 
result has been that on all the more desirable risks rates have 
ruled lower than in 1885, and in several directions much lower 
than they have ever been before. The issue remains to be seen; 
but, with rates reduced from 5 to, in many instances, 25 per 
cent. (and even more in some few cases), there cannot be much 
margin left for profit, so that, although the underwriting of 1885 
turned out fairly well owing to the exceptionally good weather, 
its successor, even with casualties below the average, can hardly 
result favourably. The low rates, however, in these times, have 
been particularly welcome to the insured, and there is every 
ground for concluding that there will be no material rise during 
the next twelve months. 


The year has undoubtedly been one of general disappointment. 
Trade revivals have been so often predicted, and the predictions 
have so often proved false, that optimists are now regarded with 
incredulity. But it cannot be denied that within the last few 
weeks a distinct change for the better his become apparent, and 
that there is consequently good ground for believing that 
shipping, which is in a sounder and healthier condition than it 
has been for years past, has fairly turned the point of extreme 
depression. Taking into consideration the expansion of business 
in the leading trades, there is a probability of the return of 
greater activity in freights, provided always that no unforeseen 
political events of an unfavourable character occur; and 
further, that shipowners will appreciate the necessity of abstain- 
ing from important additions to the still superabundant tonnage, 
and that they will also abstain from chartering forward, as they 
have hitherto so frequently done, at rates which can only result 
in loss at the termination of the voyage.—Galbraith, Pembroke 


& Co., London. 


VIIL—T EX TILES. 
COTTON TRADE. 


The Manchester Examiner thus reports upon the cotton trade 
of the year :— 


In a review of the state of the cotton trade during tho year 
closing to-day, two main features stand out distinctly. One is 
that the spinning of cotton into yarn and the disposing of it in 
bundle ab cop bas been a most unprofitable business ; and the 
other that the weaving of yarn into cleth has been a fairly re- 


munerative trade. Yarns opened in January with a rather de- | 


pressed tone, for, notwithstanding the Oldham strike of thirteen 
weeks’ duration, which occurred in the latter part of 1485 owing 


to a wages dispute, the production was still too great for the con- — 


tion. Prices consequently were weak all round. But this 
stale dl things did not prevent the completion of erection of 
several new spinning mills in the Oldham neighbourhood, More- 
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over, the mills closed during the strike already referred to had 
been overhauled and the machinery speeded considerably, the 
| result being that more yarn than ever was turned off the spindle, 
and the supply on the market, therefore, was largely increased. 
Early in Janusry our daily trade reports recorded a disappoint- 
ing demand for both home and export spinnings. Foreign ad- 
vices were discouraging, and in the home market sellers experi- 
enced a feeble inquiry. Stocks of yarn in Oldham accumulated, 
and prices declined. 34’s T of common shirting quality changed 
hands (January 8) at 7jd. per 1b. The close of January brought 
no relief to spinners, for yarns continued in large supply, even 
though the margin in 34’s T was now little more than 2d. per Ib. 
New mills in Ashton and Rochdale had begun to send yarn to 
market, and this quite made up for the slight increase of looms 
running in Darwen and Blackburn. On the 15th February we 
reported stocks of yarn becoming larger in Oldham and prices 
depressed. Indeed, things seemed at their worst about the end 
of February, when the price of the raw material was at the 
lowest point of the year. Short time was talked of in various 
districts, but the agitation ended in no curtailment of production 
worth speaking of. The Ist of March brought a little more 
doing in cotton at hardening rates, but there was no move in 
yarns until about the middle of the month, when slightly more 
business resulted, but owing to the advance in cotton in the 
meantime the position of spinners had become really worse. The 
yarn supply still weighed heavily on the market, and while 
there was really an increasing consumption of yarn in Burnley 
and other towns the outturn in the spinning districts previously 
referred to seemed still to depress the market. Ashton, on the 
19th, appeared willing to run short time, but no favourable sign 
was returned from Oldham. The latter town considered that 
the great and memorable strike was sufficient for a time in their 
case in the way of curtailing production, and it was now the 
turn of the other towns to reduce the output. A proposal for 
the reduction of operatives’ wages was before the trade about 
the end of March, but while there seemed a probability of 
Oldbam and Bolton being willing to join hands in the matter, 
Ashton could not agree to the proposal, so the thing fell through. 
Afterwards another move was made in this question, but no- 
thing came of it. The first quarter of the year closed with 
spinners at full swing, with no signs of short time, and poor 
prospects. The results of stocktakings at this period were, how- 
ever, better than expected owing to the delivery of old contracts 
at high prices during the three months. The margin on April 4 
showed that while cotton had advanced from the bottom rates at 
#d. per Ib., yarn had risen 74d. only, and weft was relatively 
worse than twist. Towards the close of April a further advance 
in cotton took place, and it was found that while yarn prices 
were at nearly the lowest rates manufacturers had bought largely, 
especially of the better marks. Spinners, though losing money, 
had engaged themselves pretty largely, and as cotton continued 
to go against them the margin by the 7th May was barely 1}d- 
for 34's T., the loss being quite gd. per Ib. on this style of yarn, 
and 3d. per Ib. on 50’s weft. Things now were getting to a 
fearful pass, and more short time in outside towns was resorted 
to. Spindles were stopped in various directions; but this did 
not seem to improve matters, and the margin got worse and 
worse all through June. July and August were unsatisfactory 
months, and the margin remained in a deplorable state. More 
stocktakings were announced shewing heavy losses for the 
previous three months. Up to the time of the Oldham annual 
holidays in September spinning remained discouraging, but 
after the week’s stoppage less yarn was on the market, and from 
that time the market has appeared to gradually improve. On 
the 13th September we reported an improvement in the margin, 
and that at last the consumption by the looms seemed to be over- 
taking the production, Since that period to the present, spinners 
of cop twist and weft have made headway, especially in the latter 
style of yarn. The margin now is nothing to boast of, indeed, 
in the best managed modern mills it is difficult to spin twist 
without loss, but in weft the position is better than twist. 


We now turn our attention to Egyptian yarns, mostly spun in 
Bolton and vicinity. Like American yarns, Bolton spinnings 
were in a poor way at the beginning of the year. The margin 
was small, and the general outlook for fine counts in Nottingham 
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and Yorkshire was discouraging. The thread trade in Scotland, 
too, was depressed. Stocks were to be met with in several 
quarters. At the close of January things showed no sign of 
improvement. Cotton had advanced §d. per Ib., and yam 
followed very slowly. The new crop of Fgyptian cotton coming 
round about this time was of poor quality, besides being small 
in yield. A little later in the year we called special attention in 
our trade columns to the deterioration of Egyptian cotton, and 
our remarks were supplemented by several important letters 
from Bolton spinners. The result of these statements was that 
representations were made to the authorities in Alexandria, and 
the fruit of the agitation will, it is believed, be seen in the im- 
provement of the quality of the long-stapled cotton in future 
years. In April things were so bad in Bolton that spindles were 
stopped and curtailment of production was brought about in 
many concerns, and owing to the rise in cotton in June the 
lessened outturn of yarn became pretty general in the town. 
From the lowest point of the market Egyptian cotton advanced 
19d.(January to July 15), and afterwards prices receded to 6}}4. 
(September 2), then prices went up again to 74d. (September 30), 
coming down again to to-day’s price of 6;5d. These fluctuations 
have harrassed the market considerably, but we close with a 
steadier feeling, with Bolton spinners fairly well engaged, 

though, we regret to say, at unsatisfactory rates. 


Unlike spinners of yarn for the market, manufacturers of cloth 
at the beginning of the year were well fortified with orders. In 
our trade report of the 6th of January we said : ‘‘ Manufacturers, 
speaking broadly, are well under contract, and buyers have 
difficulty in placing orders for early delivery.” All through 
January the demand continued large, and producers became en- 
gaged for several months ahead. The margin at this time was 
better than had been experienced for a long period of years, and 
the improved state of things brought about a considerable in- 
crease in the number of looms at work. By the end of March 
we found by a careful inquiry that 20,000 looms had been re- 
started or were being prepared for work from the time of the 
Oldham strike in the previous October. This development of 
the weaving industry has continued throughout the year, and at 
the present time it may be stated that more looms are working 
than has been the case for a great number of years. The margin, 
however, just now is considerably less than at the best point of 
the year. Indeed, in some leading descriptions of cloth it will 
be quite as much if ends can be made to meet. Yarn is dearer 
by about #d. per Ib., and cloth, broadly speaking, is being sold 
at prices showing little difference in the rates ruling when 34's 
T was at 7d. per lb., and thereabouts. We write before the 
annual Board of Trade returns are issued, but the official figures 
already published lead us to say that in no previous year in the 
history of the cotton trade have our total shipments of cloth 
been so large as in 1886. Compared with last year the increase 
is nearly 12 per cent. In 1881 we had a heavy year, but the 
present year will, we believe, be larger to the extent of nearly 2 
per cent. The country which shows the greatest increase is 
India ; indeed, it may be said that to our dependency alone is 
due the fairly prosperous year which manufacturers have ex- 
perienced. When we point out that India consumes 40 per cent. 
of the cotton cloth produced in this country, we need hardly 
say how important it is that continued efforts should be made 
to develop stil) more our trade with the far East. The marriage 
year of 1886 in India has told largely in favour of cloth con- 
sumption, besides favourable harvests and the low price of silver. 


Taking a broad view of the condition of the cotton industry a8 
it is to-day, and looking to the prospects of the new year, We 
incline to the hopeful side, although home and foreign politics 
have at the moment a disturbing appearance. India has been 
our great customer this year ; indeed, but for the large increase 
of shipments of cloth to our dependency, as compared with last 
year, our staple trade all round would, we fear, have been 10 ® 
very poor way. At the moment the weaving trade cannot be 
said to be better than paying its way, and spinning on the whole 
has scarcely become remunerative. Still we do not consider the 
outlook to be of such a nature as to call forth any remarks of ® 
discouraging character. The great Eastern markets rule t os 
cotton trade, and as these important outlets are in 4 fairly 


a 





Economist, 
Fed. 19, 197.) 


to look forward to 1887 with feelings of anxiety. 


SCOTLAND.—In wholly cotton goods, printing, Turkey red 
cloth, and grey shirtings have been busy for the greater portion 
of the year, and with something of a margin as against a former 
distinct loss. Early inthe year grey goods maintained values 
under a continued demand, whilst yarns gradually drooped, and as 
the season advanced the improving exchange enabled shippers to 
pay more money without curtailing the business in progress. 
Fine muslins towards the autumn showed a little more activity, 
though latterly they have become again rather sluggish. The 
cotton-thread makers in the early spring were somewhat quiet, 
but are now very busy, and with the prospects of coatinuing 
so for some time to come, In coloured goods ginghams have 
been much sought after, and looms capable for such exceedingly 
well engaged. Indeed manufacturers of these have had rather 
a satisfactory season, and seem hopeful their styles may con- 
tinue to retain the public taste. The Glasgow cotton yarn 
market has felt an irregular demand, with low values ruling: 
but still, on the whole, a considerable business has been effected 
all through the year. Prices have recovered somewhat from the 
extremely ruinous rates of early summer, and it is pleasing to 
observe that the latest addition made to the cotton spinning in 
our district has not only held its own against Lancashire, but been 
able to pay something to its shareholders, whilst the most of the 
Oldbam mills have shownsevere losses. Its particular success 
is no doubt owing to the natural advantages it possesses of a local 
outlet, Turkey-red dyers have also materially benefited by the 
recent improvement in Eastern exchanges, and by their, for 
some time, restricted output. And whilst cloth has continued all 
roand to be better than yarns, stillthe yarus close with pro- 
duction of the latter somewhat increased.—G@lasgow Herald. 


In their annual circular, Messrs Ellison and Co. furnish the 
following statistics as to the production, export, and prices of 
cotton manufactures and yarns :— 


Exports of Preck Goops and Yarn to the Principal Districts og 
the World at Various Periods, (In 1,000’s of Yards and Lbs.) 


Ruvope ceantyh teckads is 

suet nents U.S.) 

ae cea 

res Se Dei, v5 67}, 596°8| 13°14); 755-0) 
es | 853°5) 7°78) 410°7 


Total yards 
Total value £ 


| 4539°2/ 100° | 4776°7| 100- 
482} ... || 65°5) ... |} 50° 
E Yarn, Ibs | % || Ibs | Z% || Ibs | ¥ 
Tapes (except Turkey) ... 135°1} 54°98) 141°8| 53°55), 126°3| 49°56 
Turkey ccssssssensscensessacasseee} 25°7) 10°11]! 23°7| 9°65] 23°0; 8 69)| 17°0| 666 
British Rast indies 49°8| 19°68)| 44°5| 18°11|/ 45:3) 17-11|| 43°83) 17-18 
Alaa Japan, Java, &e. ...) 269, 10°58}, 33:0, 13°43}, 33°, 12°65) 47°5) 18°64 
| other countries 96 3-77|| 9-4! 3-83]| 212) 8-10) 20° 7-96 
—_————— |, ——_ |_| ——_—| ene 
Total Ibs ............) 254°3) 100° || 245°7, 100" | 264°8 100° | 254-9 100° 
—___Total value & ......) 115) .. i 110... |} 185! .. Hf} 1st 


A Comparative Statement of the Prices of the Leapine Descrir- 
TIONS of Corron and YARN at the close of 1885, and at the 
end of each Month of the past year, with the ANNUAL AVERAGES 
of 1886 and 1885, 


—-——Cotton.—— 
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rosperous state commercially, there is, in our opinion, no reason | PARTICULARS of the Propucrion and Export of Corron Maxv- | 


FACTURES and Yarns, with the Quantity left for Home 
Consumption and Stock, 1886-3. (In 1,000’s of Lbs, Yards, &c.) 


Yarn produced 
Exported in goods and yarn 


Home consumption & stock ,, 
Quantities of Goods and Yarn 


3,095,964/3,136,391 
160/1,321,236)1,379,430 
205} 281| 22,836 


Printed or dyed ,, |1 
Of mix’d materials,, 


Hosiery—Stockings.. doz. pairs 
Sundries 


Value of Goods and Yarns Ex- 
ported. 

Value of piece goods 
osiery, lace, &e . 


bs/1,178,900) 1,115,600)1,163, 


FLAX AND JUTE TRADES. 


In presenting a review of our local trade during the 
past year, write Messrs. Geo. Armitstead and Co., of Dundee, 
we regret to say that the record is not at all a favourable 
one, All branches of our staple trade have suffered more 
or less from the continued depression which has prevailed, 
unfortunately, in all industries throughout the country, and 
employers and employed have suffered alike. The wages of the 
working classes have been steadily reduced, but, notwithstand- 
ing, there seems to have been little or no profit to producers, 
and in some branches, it is to be feared, a positive loss. It is 
satisfactory, however, that during the closing months of the 
year some slight improvement has been experienced, and there 
is considerable cause for congratulation that the year ends with, 
on the whole, encouraging prospects. 

In the linen trade the general course of business has been 
very quiet throughout the whole year, and at some periods the 
prospects appeared to be extremely discouraging. For some 
years back this branch has, unfortunately, been in a somewhat 
declining state, and spinners and manufacturers have had a very 
trying time ; so much so, indeed, that during this year not a 
few have been obliged to succumb to the continued adversity of 
circumstances. At a period of review like the present, the 
question naturally arises, whether this decline in the linen trade 
is not probably, to some extent, a permanent one. We regret to 
think that it is so; and the conclusion is forced upon us that, 
at least, the trade has ceased to have the elasticity it formerly 
enjoyed, and that, while it will doubtless have periods of pros- 
perity, it is at the best not an expanding industry. The 
continued cheapness of cotton fabrics compared to linens, no 
doubt, operates much against the latter, but at the present time 
a good supply of raw material at moderate prices has brightened 
the outlook, and not unlikely the incoming year will prove more 
favourable to all concerned than its immediate predecessors. 
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As regards the jute trade, the year has undoubtedly been an a sllowens pier hon Demieionn prices in Belfast of 
unsatisfactory one, notwithstanding a large and cheap supply of a y ‘ 
raw material. A considerable amount of machinery has been 
standing, and short time was also resorted to. At the close of 



































Orpinary Ling Werts.—MInimuM Prices. 


0's, 60's 80’s. 120's 140’s,  160's, 
i i i i 8 8 8 8 sd d 
the year business has certainly assumed a much livelier aspect, Dec. $1, 1886,..4 9 3 9.38 34.3 1h. 3 14 er d 
and, although prices for manufactured goods may not be Very | Dec. 5, 1885... 410}... 3104... 8 44...3 8 ..3 3.3 7h 
remunerative, the production of yarns and cloth is readily taken | Dec. 6, 1884...4 74)...4 0 ...8 7}... $6 ..3 9 40 
off, and this gives rise to the hope that a solid improvement has — 8, caeas : ii - : vs - ; we . . on : : ai ‘ 0 
really set in in this important branch. The cause of the tempo- Dec. 2, 1881... 4 74 “ee 104 To ao 74 a 14 ste 74 
rary depression in the jute trade arises, no doubt, more from the | Dec, 3, 1880...4 9 ..4 3 ..4 O..4 14.4 6 586 


continued increase in the production than from any diminished 
demand. The erection of jute spinning and weaving machinery 
goes steadily on in Europe, India, and America, and it is probable 
that this extension has been progressing tvo rapidly ; indeed 
this is pretty evident, as the result of the working of the Cal- 
cutta mills plainly indicates. For three years the large capital 
invested in the jute industry there has for the most part yielded 
no return, and in many cases a considerable loss. An agreement 
has just been come to whereby the short-time movement in 
India will be continued for another twelve months. It is to be 
hoped, however, that the improvement which has recently set in 
is the beginning of a new era of prosperity in this department 
of our local trade. 





WOOLLEN TRADE.’ 


The effect upon the woollen and worsted trades of the fluctua- 
tions in the value of wool has no doubt been to produce a much 
larger volume of business than in 1885. All available machinery 
has been fully employed during the later months of the year, and 
many spinners and manufacturers have still large orders on hand. 
But with all this, it remains somewhat doubtful whetber the 


CoMPARATIVE STATEMENT of Prices at the Enp of YEAR. 


1886 1885, 1884, ‘ i 

s business has been more profitable, for a great deal of this busi- 

Se ees Sree IN os PE HONS OF...” MOOS hee O40 ness is being done at seal which are nik at all commensurate 
ibsflax,,, » .. ISTidtols8d ... Is7dtols7jd... 1s 8}d ; 8 : ore 
8 Ibs flax 1s 9d to 1s 934... 18 9d to 1s 10d ... 18 10} to 1s 144d | With the advances, or even the present prices, of raw material, 
Bibs tow, . ..1s*§dtolsOd .. 874 ... Is7idtoissa | This, however, is very different in different branches of trade, 
ShIbs tow, ,, 5,» 18. 9}d to 1s 10d ... 18 8d to Is Sid... 18 8d to 1s Od depending largely upon whether the particular branch is in 
6lbsmedium, ,, ... Wljdto%2Md ... Widto%sd .., 2s Sd to 4d popular favour at the moment or not. In fine counts of worsted 
T ibs jute, fine," ,, ... Isldtolsijd ..,.Isijdtols2d... 1s2dtols3d | yarns, for instance, spinners were able, almost at once to 


command the full advances which had taken place in wool, and | 
in exceptional cases the advance on yarn was even greater than 
that upon wool, and has been much better sustained. So also | 
was it in fine French cashmere cloths. On these the advance | 
was immediate, and at the advanced rates large orders were | 
placed for autumn and spring delivery. But in the heavier 
branches uf the woollen trade, such as in tweeds and cloths, 
while the advancing state of the wool market encouraged 
merchants to order more freely, and thus orders were placed | 
within reach of all manufacturers, yet many of these were taken | 
at almost old rates, and as the wool market daily hardened, con- 
tracts concluded to-day were under the wool rates of to-morrow. 


It has been said that ‘a fluctuating market is the thoughtful 
man’s opportunity ;” and so no doubt it proved in this case, for 
where large stocks of wool had been bought at the low rates of 
April and May, a considerable profit for the year may be fairly 
expected ; but it remains yet to be seen whether the large quan- 
tities of goods which have during the last six months been pro- 
duced in all manufacturing centres have not been somewhat in 
excess of the current vequirements of their customers. 


The easier rates of wool in November caused considerable 
anxiety for the future, and coming just at the time when next 
winter's samples were being submitted for the selection of whole- 
sale merchants, confidence was weakened, and the orders which 
would otherwise have been given have been curtailed in size as 
well as in number. 


The advance, however, in the wool market which has taken 
lace siuce the beginning of this year is already having its effect 
in the prices of yarns, and no doubt will also strengthen - 
demand for goods. ‘The cold winter, too, which is very universa 
over European countries, must have the effect of clearing stocks 
of heavier woollen goods, and thus prepare the way for —_— 
productions. It is gratifying, too, to see that, despite hostile 
tariffs, and markecs made difficult by every kind of Custom-house 
red-tapeism, the British manufacturer seems to hold his own, 
and with increasing technical knowledge, which becomes more 
and more sought for, we may hope that British goods will con- 
tinue to hold their high place in the markets of the world. 


The following reports on the condition of the trade . = 
chief centres in England are summarised from the 4¢ 
Mercury :-— 


BRADFORD,.—The yarn trade on the whole has been aatialee 
tory, and broadly it may be said that the past year has been — 
ners, like its predecessor, a fairly goodone. For the first two —o 
of the year this branch was quiet, very little new business, M 7 
received from Continental markets, for towards the m! a 
February spinners whose contracts had nearly run out eas 
found more willing to make concessions. In the meantime, eS 
ever, spinners of fancy yarns had a good demand for their P : 
ducts, spinners of Botany yarns being also busy. May oa wh 
advanced before there was anything like a revival of con whic 
in the foreign trade. Then there was a healthier inquiry, 


a 


Reporting upon the linen trade of Ireland the Belfast 
Northern Whig writes :—“ Yarns have had a dull and drooping 
market almost the entire year. The demand for home consump- 
tion has been but moderate, and the export trade again shows a 
decline. For a short period tow yarns were in somewhat 
improved demand, and prices of the lower numbers advanced 


somewhat towards autumn, but this advance has not been main- 
tained.” 


Handkerchiefs.—In the handkerchief department business 
during the year has been marked by considerable animtion, 
especially.for fancy handkerchiefs of all descriptions, in which 
manufacturers vie with each other to produce novelty. The 
improvement and increase of sewing machines for hemstitching 
have enabled this class of work to be done with greater facility 
and despatch than when done entirely by hand. The demand 
has, in consequence, very much increased. 


Brown Power-Loom Linens.—The year 1886 commenced with 
a fair demand for all description of tow goods, which continued 
during the entire year. Manufacturers were enabled to keep a 
large proportion of their looms on this class of goods, and are 
mostly fairly oversold. Prices have remained steady. Stocks in 
this department are unusually small. Line goods have been less 
active. A fair trade, however, has resulted in the coarse ends ; 
but fine sets have met but limited sale. Prices have fallen fully 
as much in proportion as yarns, and have been unremunerative. 
Considering that the looms generally have been fully employed, 
any oxtra demand should enable manufacturers to secure better 
prices. 


Finished Linens—Brown and White.—The year just closed is 
characteristic from the little variation in prices that has taken 
place. It has been marked by an absence of any speculative de- 
mand ; still, at the same time, production has been fully taken off 
at the low and unremunerative rates referred to in our last annual 
report. There has been a considerable demand for the lower 
end of goods, and prices of those are firmly held for, and are 
now a shade dearer than at end of last year. Line yarn goods 
have not been so much sought after, and, compared with a year 
ago, prices are somewhat in favour of buyers. 


Damasks have been in considerably improved demand during 
the past few months, and stocks are well cleared out. 
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led to an increase of business in genappes, as well as in 32’s and 
40's. Prices were not very regular, and although buyers were 
evidently anxious to operate somewhat in advance of immediate 
needs, spinners did not find it easy to obtain their own terms. 
There followed some speculative transactions on the part of 
merchants. About this time single 30's, which had been for 
some time neglected, came more into favour, as also did lustre 
and demi-lustre wefts. Many spinners soon found themselves 
well under contract, and they stood out for an advance in all 
new business, especially for twofolds and super 30’s. There was 
a similar improvement in fine Botany yarns consequent upon the 
rise in price of the raw material. This condition of the market 
prevailed throughout June, the demand for mohair yarn con- 
tinuing active for a while, and Botany spinners be‘ng also very 
busy. July witnessed some improvement in the inquiry for 
single yarns, for which higher prices were obtained. Spinners 
continued well engaged, and although in many instances foreign 
users were not disposed to comply with the higher quotations 
now enforced, it had no effect, as purchases could not be effected 
without payment of the full rates. At the beginning of August 
some improvement was experienced in the demand for twofolds 
for the home trade, but transactions were somewhat checked by 
spinners insisting on an advance. A feature in September was 
the large trade done in mohair rovings, and during this month 
another upward movement in prices set in, especially for Botany 
yarns, in which nevertheless a large business was done. Spinners 
continued well engaged for several weeks, during which time 
they were much pressed for deliveries. By the beginning of 
November matters had slightly changed, and spinners—at least 
such of them as found their contracts expiring—were willing to 
make concessions to secure orders. Prices remained pretty re- 
gular, and there were few indications of weakness till within the 
last fortnight, when prices generally became easier as buying was 
more restricted. 


In some respects the piece trade, though far from satisfactory, 
has hardly been so disappointing as in the previous year. The 
American branch, especially ia the latter part of the year, has 
been fairly active, aud merchants who had good stocks in the 
second half of the year were able to clear out well when the rise 
in prices set in, Coatings and linings were thus disposed of in 
large quantities, and this tendency was assisted by the fact that 
the improvements effected during the last few years have resulted 
in the production of a superior class of goods, both in style and 
finish, What are known as stuffs are stil] at a discount, but the 
falling off in this class of exports is more than compensated for 
by the quantity of other goods now sent to America, which is 
one of Bradford’s best customers for modern productions, The 
Continental trade has been less interfered with by the sale of 
cheap French gouds, although, as in the previous year, the local 
trade has to some extent been hampered inthis way. There has 
been a larger production of fabrics from loop yarns, and it is one 
of the most satisfactory features of the present state of trade to 
find how successfully Bradford manufacturers are able to compete 
in this particular class of goods. It appears as if they have now 
entirely discarded the old routine me‘hods, and are equally as 
ready as the foreigner to follow changes of fashion. Smallness 
of profits seems now to be inevitable, and therefore it is that 
perhaps manufacturers, ‘in reviewing the operations of the year, 
find little cause for congratulation. The home trade has shared 
in the general commercial revival, and on the whole this branch 
is in a healthier condition than it was a year since. * There has 
been an absence of speculation, and few failures of importance 
have been chronicled. Prices are still considerably below what 
they were some years ago, but the bulk of the turnover is larger. 
Plushes and sealskin plushes have again formed an important 
item in the products of Bradford looms, and each year their 
manufacture is undertaken by more firms. They continue as 
fashionable as ever, and the uses to which they can be put are so 
various that there is little reason to apprehend much falling off 
in the demand in fature. The Technical College is doing good 
Service by the special attention which is given to the various 
branches of the staple trade, and recently an important step in 
this direction was taken by the establishment of a dyeing and 
colour department. Anything which tends to improve the dye- 
ing and finishing of Bradford goods at the place of production 
must prove of immense advantage, and tend to remove the re- 
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proach on local establishments implied by some firms going far 
afield for these processes. 

HALIFAX.—Yarns.—Very large orders were placed for 
two-fold Botanies at the beginning of the year by many manu- 
facturers, who believed that values were quite safe, and who 
had sold very considerable quantities of goods for America and 
elsewhere. Spinners kept fairly well engaged before prices got 
to the lowest point, after which they received large contracts for 
yarns, which have kept them busy throughout the year; but 
owing to the large advance they did not get many new orders, 
as old ones were worked out, at the highest price, and now prices 
are about where they were in January last for Botany yarns. 
Spinners of English yarns have kept well engaged without 
having the same fluctuations which Botany spinners have had, 
Many of them, however, were well under contract at the lowest 
price, and so have not had the advantage of any advance, 

Manufacturers have found trade difficult chiefly on account of 
the rapid alteration in prices of raw material, as it has been im- 
possible for them to gst an advance from the merchants com- 
mensurate with the advance in yarns and wool. Coating makers 
have been very awkwardly placed in the latter half of the year, 
because they have been compelled for some goods to ask from 
303. to 403. per piece more for new contracts, consequently many 
of them have missed almost an entire season where they have 
not had their yarns bought. Dress goods manufacturers have 
found it extremely difficult, because French producers have sent 
such an immense quantity into England at extremely low rates 
and they still hold the first position in all-wool dress fabrics, 


such as cashmeres, &c. No doubt their dyeing and finishing of | 


these goods excels what is done in England. Camlet manu- 
facturers have complained of an absence of orders from the 
East, and rates of exchange have interfered with business in 
these goods. The carpet trade has been good during the year, 
fully maintaining the improved position of last year, and lately 
prices of local shares touched the highest point reached for many 
years, Piece dyers havecomplained of slowness of business, and 
irade with them is very quiet. 


HUDDERSFIELD.—The trade of this district during the 
year now closing has been a large and growing one in most de 
partments ; the violent fluctuations in the price of wools having, 
upon the whole, rather helped than hindered its progres. The 
year opened quietly with wools at remarkably low values, and 
this was emphasised in the March-April sales in London, when 
colonial wools touched a lower point than they had done for the 
last forty years. Many of our manufacturers, tempted by the 
price, bought heavily at these sales, and so were well provided 
for the extraordinary advance which took place at the following 
sales in June-July. The advance went on steadily hardening 
until the close of the year, when at the December sales the up- 
ward tendency of prices received a decided check, and a con- 
siderable fall was established in most descriptions. We place 
the item of wool in the front, as it has been this department 
which has largely governed all others during the past year. Our 
manufacturers began to take heavy orders from merchants ag 
soon as prices went up in June, in order to save the advance, 
many of these orders having been in extent altogether of an un. 
precedented character, and not having even yet in many cases 
been completed. In their turn, merchants took unusually large 
orders from many of their customers, and, asin the former cases, 
special terms of credit under the exceptional circumstances 
having to be arranged. Of course this has proved, as was likely, 
to have been merely a forestalling of the usual demand rather 
than an addition, while the recent slackening in prices in the 
wool market has introduced in some cases a difficulty again as to 
prices, in the cases of manufacturers wha were about showing 
their patterns fornext winter. In view, however, of the course 
of business in other English and foreign industries, the year past 
may be said to have been, upon the whole, a prosperous and 
satisfactory one for our important and progressive staple trade, 
although it has not been altogether free from anxieties. 

The immense variety of cheap all-wool tweeds for the whole- 
sale clothing trade, which for many years back has been so suc- 
cessfully manufactured here, has during the year now past gone 
on improving in design and quality, and increasing in extent. 
The low pricesat which the clothing houses have been enabled to 
sell these useful goods have commanded a large and steady sale, 
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notwithstanding the depression in other industries, while their 
appearance and durability now leave nothing to be desired. No 
doubt the marked progress in taste and in the design of these and 
other goods produced here is largely and directly traceable to 
the energy, intelligence, and activity with which our flourishing 
Technical School is now being conducted. The crowded condi- 
tion of its designing, weaving, and chemical classes is pleasing 
and conclusive evidence that our artisans are at length resolved 
to fall in no degree b-hind their vigilant and enterprising Con- 
tinental competitors in the industrial race. 


A year ago the outlook was exceedingly gloomy for tha 
woollen yarn spinners here, and the extensive and costly 
machinery in this department was but very indifferently em- 
ployed. The extraordinarily low prices at which foreign spinners 
were then offering their yarns placed competition for certain 
kinds altogether out of the question. So soon, however, as wool 
began to advance very rapidly, the foreigners put up their prices 
upon wool yarns to such an extent that it enabled home 
spinners to get into the market with yarns made from a superior 
class of wools, and such yarns were soon found to be the most 
tuitable for the prevailing taste. Concurrently with this advance 
in the price of foreign yarns, a demand sprang up for a certain 
class of goods which were made from such yarus as the home 
spinners were best able to produce from the finer wools. Manu- 
facturers have now found that there is a decided superiority in 
the cloth produced from these improved yarns, and there is now 
a probability that they will henceforth become larger customers 
for the better class of yarns now being spun here. Although 
the full advance, corresponding with that upon wools, has never 
been fully obtained here upon yarns, still the condition of the 
trade new presents a cheering and most remarkable contrast 
to what it was a year ago, and our spinners are now in better 
spirits and full of hope that they have begun an era of revived 
prosperity, after a long and disheartening period of perplexity 
and adversity. 


LEEDS.—The woollen industry has enjoyed a larger measure 
of prosperity during the last twelve months than it did for some 
time previously. In the early part of the year this long-hoped- 
for revival was not so apparent as it afterwards became, though 
then there were not lacking indications of returning vigour. 
Trade generally had improved somewhat, but apparently not to 
the extent of floating the woollen industry again. The change 
came about in the most unlooked-for manner, At the woolsales 
in June, foreign buyers, with keen commercial discernment, 
rushed in and bouglit up all they could corner. The price of 
woul rose rapidly as the result. At the September sales a still 
further advance took place. Wool was then from 40 to 60 per 
cent. dearer than it was a few months previously. Other 
descriptions of raw material increased in value likewise. Buyers 
of woollens could scarcely appreciate the altered circumstances. 
Numbers were at first dubious as to a change so sudden and un- 
usual being more than transient. Persuading themselves that it 
could not be, they withheld their orders. Others, satisfied that 
woollen goods could net, under the circumstances, be lower, 
hastened to place orders ere manufacturers could claim an ad- 
vance. There was at once a quickening of the sluggish industry. 
It soon became necessary to work overtime at the mills; for a 
little time spent in deliberation, together with intimations from 
manufacturers that prices either had or were about to be in- 

creased had the effect of making the doubting section change 
their minds, and of still further increasing the demands. These 
were greater than they otherwise would have been on account of 
the cautious way in which people had bought previously, and the 
consequent low condition of stocks. For four or five months 
the trade was almost as brisk as it could be. The production 
greatly exceeded the proportions of the trade in several previous 
seasons. It is to be hoped that all the goods turned out will be 
readily accepted by the merchant. Some were inclined to think 
that the increased demand having been brought about by a rise 
in the price of raw material was not likely to be lasting. They 
| would have preferred to see it spring from the increased spending 
power of the consumers, and that this had operated in any con- 
siderable degree was not very clear, at least at the outset. 
There is little doubt, however, that it was not the altered state 
of the wool market alone which caused the revival. Trade 
| generally had undergone some improvement, though in more 
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than one of our great industrial fields there was and still is much 
depression. At the recent wool sales the requirements of (op. 
tinental buyers were more readily satisfied than they had been 
at the two previous sales, and prices fell somewhat. There is no 
ground for assuming that the woollen trade will suffer as the 
result, however. At the same time it cannot be said with cer- 
tainty that the new year will at once witness all the past activity, 
Many manufacturers are hopeful, if not confident, that such wil] 
be the case, Some are making arrangements for increasing their 
power of production. Whilst all are more or less satisfied with 
their turnover, it is only in exceptional cases, we fear, that the 
profits of the year are regarded as satisfactory. To use an ex- 
pressive phrase, many were “hit hard” by the great advance in 
the wool market. As already stated, the prices of woollen 


fabrics had fallen to a very low figure before wool went up, and | 


manufacturers found it difficult, if not altogether impossible, to 
obtain « commensurate increase in price, even with an abundance 
of orders on hand. The makers of the fashionable goods, such 


as worsteds and fancy ulster and mantle cloths, were the most | 
advantageously situated. Fabrics of novel and tasteful design | 


have been in greatest demand. The curl cloths have had an extra- 
ordinary run ; and Guiseley and Yeadon, which are chiefly con- 
cerned in their production, have had a prosperous time. 
Worsteds have been as much in favour during the year as at any 
time since they became so generally worn. ‘There has recently 
been brought out (not in this district) a cloth made from Thibet 
wool, with the appearance of a melton, which is said to have a 
good sale, and to be likely to limit the demand for the better 
qualities of worsted coatings, Worsted manufacturers are not 
afraid of the competition, however, being of opinion that the 


new fabric does not possess the wearing property of the worsted. | 
Taken as a whole, the woollen trade has enjoyed a fair share of | 
prosperity. The profits of the manufacturer have been com- | 
paratively small, but otherwise there has been no cause to com- | 
plain. The workpeople, it is scarcely necessary to add, have | 


found full and fairly remunerative employment. 
SCOTLAND.—The Glasgow Herald reports :— 


During the spring months the woollen manufacturing trade | 
was in a very depressed state owing to the continuous drop in | 
prices. Buyers were afraid to operate and, altogether, things | 
But with May came a remarkable | 


were very unsatisfactory. 
change. The sales that opened in Antwerp that month started 
with an advance of 15 to 20 per cent., which was fully confirmed 
when the London sales opened shortly after, and prices went 
steadily up till they closed 30 to 50 per cent. (according to quality 
of wool) higher than May prices. This marked change has been 
attributed to several causes, the principal of which was the fact 
that the Continental spinners, more particularly the French, held 
off during the early spring sales till their stocks were completely 
run out, and as the taste for woollen dress material had very 





much increased, they were compelled to buy heavily in May, | 


amidst great competition and excitement. 


owing to floods and disease. 


near as they could old prices. This gave a great impetus to the 


trade, with the result that during the summer and autumn | 
months there was a large volume of business done, and prices | 
were gradually getting nearer the wool level. Since November, — 


however, values have eased somewhat, owing to prices at the 
London sales in that month not having been maintained, 
principally owing to the fact that bad and inferior lots were 
brought forward early. In fact, good wools are about as difficult 
to buy as ever ; it is chiefly inferior lots that any concession has 
‘been made on, A slight reaction was to be looked for after such 
a sharp advance, but so soon as the dull months are passed 


prices will right themselves again. The South American trade | 


has also been in a very satisfactory state for some months back, 
large orders having been placed here for ponchos and heavy 
woollens, A continuance of good trade was looked for for a coh 
siderable time, as there was quite a boom on there, but, ur 
fortunately, the cholera scare and dear money has had a some 
what depressing influence on the buyers at the moment, bet . 
good business is expected to be done in this branch of busines 
before long. Prospects for home business for the future are co” 


Another reason was | 
the unsatisfactory reports from South America of the new clip | 
So soon as the wholesale people in | 
this country saw that a marked advance had been confirmed, | 
they at once tried to cover themselves by ordering heavily at a8 | 
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sidered fairly good. It is fully expected that as the new year| The following table of fluctuations that have taken place in 


opens up prices will be fully maintained, and orders placed at | the principal classes of worsted yarns in 1886 is from the 
remunerative levels, as stocks in the wholesale buyers’ hands are Bradford Observer :— 
well down. Altogether, 1887 is looked to as likely to be a good 





















































year for the woollen manufacturing trade, barring political dis- a 
2 is 
turbances. 34g, g. oa 
sg5% Sais |e 1k [58 
Messrs Helmuth Schwartze and Co. give the following table : — - A a 2 tls si35 Bs 5 . 
: 3 of MANUFACTURES and YarRNs from the Unrrep Kincpom : ae & = Ccleclec 
Exports of . see GSFS/ FS 123/33 
tent te eee) a a 
Exports of Manufactures & Yarns to} 1886) 1885/1884 18es'1882| 1881 188 1877 1s74l1s72 | ——E* = a |S a Ss 
commen aii Cm s. d.'s. d .|8. d.js. d.js. d. js. djs, d. 
ee ak AR <x Sivek | January ..........cses-. 7 96 3 i$ O1 62 022/65 3 
United States 0 -veenn FOR ONET id...0 es sossiaijes 7 36 O07 7 91 GL 114/2°13)6 0 
A eee oo EMMIBOR ides dewen nheisieddzes 7 36 07 7 916\L 1121/6 0 
Pores bomen mr “pean eat AOE a iiidnns<crcen tpi 7 36 07 7 9161 11 2 O35 9 
. et MRI 5. ccdedevecelnes idle. 7 06 O07 7 916 |1 103120 |6 0 
Tota Expert -ppibennanirveren,yeieeossnt TUES el Owrag eo] Se 2] OP OEE SEG 305) UO. 1 —_ bedvdeteheis eatensdhilju 7 36 37 8 01 64111 20/6 6 
; sottich tes baste ee) a Oi a 7 66 6 ‘8 31 7 |L 1149/2 0417 0 
Value computed on, the pests of | 34-9 88-0] 387] 3031/ 1-a| s1-1| 29-5 279,28°1389 | August ELL calvin 7 96 98 08 317 (2 0/2147 6 
September ............... ‘8 97 39 63 618 2 1422/8 0 
Jnited : OUeRGr  5.4.....:5..diay.. 9 67 69 O09 61 8$2 3/2217 9 
The exports to the United States show an increase of one Sieamiet. coe 9 07 39 09 31582 2R1;7 6 
million £. The other figures are in the aggregate the same, and | December _............... 8 97 08 99 01742 1/2117 0 


call for no special comment. Quantitively, the past year's exports | *To get the price of super 60 add 3d to any quotation in this 


show fair progress, and are the largest since 1873. Ta 
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(A) WHOLESALE PRICES or COMMODITIES, matnty 1n LONDON anp MANCHESTER—AVERAGE or 


SIX YEARS, 1845-50;—SELECTED DATES, 1869-85;—anpn MONTHLY, 1886. 
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(L.) COLONIAL axp TROPICAL PRODUCE (FOOD). ] BUTCHERS’ MEAT (Surturimcp Manan). 
1 2 3 | 4 .  . ee ee | s a ai ny 2 ive io 14 
Darna. Corree. SUGAR. Ru. TEA. [Tome BUTTER. | Waar.) PATON. | Berr. Mvtron. } Porg. 
arene | aeeenseenccneaae) cman feomeneaceeetant mnie Han. ancteeeitae| | caine santas Hintiensensiessiig 
Skit iy eek | Semele, ; | | 
a ro IBrit. Plan. oa meal a atid. Com Virginia. | Water- Gazette Good Inferior | Prime | Middling. Prime. | Large. 
Fine Ord.| Brown. | & White. | 25 o.p. | to Fr.Gd.| Leaf. | ford. | Price. English.) Mid. | Large. | 
See Tenn ana rnanreiteag Ean memnrraeanrs casemate ag inne enema eet : i} ee paneer ener tne pene 
per cwt. | per cwt. | per cwt. [per oe: =e — aan Pe pe ton om tie | eeRn | = ar | Per Sia Paes 
1845-50...| 44@54 | 28@30 | 36@49 | 34@38| 9) | 44 | 82|/53 0 — | 34@36 | Se hee 
| j i F, née x = 
1869—1 Jan...., 52 72 | 23 27) 24 29|26 28/ 7 32) 5 10} 136) 50 1) — 42 46/48 ,, | 44 50/52 56/48 58 
18731 Jan... 80 88 | 26 30/93 27/40 42) 9 11| 6411] 117 | 56 4) 180 ) 52 56 | 56 60 | 60 rere ae 
1875—1 Jan....| 83 87 | 24 27 [21/6 246| 44 46/10 12| 6 1/5 | 130 (44 2) lo | 48 58 | 62 66 | 50 54 | 58 e (60 66 
1876—1 Jan....| 88 92 |21/6 24/19 22|, , | 9b » | 2 a3 123 || 45 3 — | 54 60 | 60 64 | GO 66 | a3 74 (36 60 
1877—1 Jan....| 86 94| 28 31 /27/6 32| 38 40; 8 14| 51/2 | 119} 51 "| — | 44 52) 82 io it j i" 

4 30 to 35 o.p. - r i mo | 
1878—1 Jan...) 80 89/18 21/18 24/32 35| 9 12] , » | M6], 8 160) 42 54) 56, | » 56 . ce = 
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(II.) RAW MATERIALS or MANUFACTURE. 
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(V.) MANCHESTER MARKETS. (VL) BANK RETURNS AND RATE OF INTEREST. 
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*.* The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 





(B) WHOLESALE PRICES, 1845-86—PROPORTIONATE RESULTS, 
Deduce | from the preceding Table (A) 0a the basis of representing by the Namber 100 the Average Prizes of the Six Years 1845-50. 

The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. Thus as regards Coffee (Col.1), the price of Ist July, 1857, was equal to 
151, or 50 per cent. above the average prices of 1845-5). In order t» ascertain the percentaye rise or fall between one date and . 
another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1856, when the figure 
was 179, or a difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a resuls of 19 
per cent. as the real advance. In the course of so long a period of years as 1845-84, some variations have inevitably azison in 
the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Raw Cotton especially there have been considerable change of qualities introduced 
by the large use of Indian and Egyptian kinds. In Tea and Sugar, also changes have occurred in the kinds most usually 
quoted : the prices of the six years 1845-50 were about 15 per cent. below the prices of the twenty years 1831-50.—See further 
details in the Appendix to the ‘‘ Review of 1878.” x 

[The col. ** Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circula- 
tion. The ‘‘ Total Index No.” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
‘Total Index No.” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in 
& measure unduly raised by that special cause. Still the Total Index No., read with the needful qualifications, may afford 
important inferences. It will not escape attention that the figures representing the Total Bank Note Circulation of Great 
Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. } 
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| Tobacco. | Wheat. | Meat. Cotton. |Silk, Raw., Hemp. | Wool, | Indigo. | Oils. 
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COMMERCIAL HISTORY AND REVIEW OF 1886. [age 
(B) WHOLESALE PRICES, 1845-86.—PROPORTIONATE RESULTS (Continued ). 
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(C) LONDON BANKERS’ CLEARING-HOUSE without any cheques passing at all, On Consol pay- pein thnets 
RETURNS. an increase for last year, as compared with 1885, of 14 170,000, 


The returns of the Bankers’ Clearing-house for the past year | °F 5t per eont. but the total clearings on the “ Fourths” have 
give evidence of some growth that has taken place in the general fallen off by 6,354,000/, or 2} per cent. The latter decrease 
business of the country. This is shown by the following would, too, have been larger, had not the totals been swollen by 
figures :— the fact that several times the fourth of the month happened 

(000's omitted. ) also to be a Consol pay-day. But, as a matter of fact, the 
“ fourth” of the month clearings have no v, in consequence of 
1886. | 1885. | 1884. | 1883. | 1882. | changes in the mode of conducting business, little special sigui- 
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Total for year ......... 5 901,925)5,511,071)5,798, 555 5 929, 404/6,221,206 
ae (D) BANK OF ENGLAND. 
The following shows the amount of the Circulation, Bullion 
in both departments, Banking Securities, Reserve, and Rate 
of Discount, each week in 1885 :— 
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By deducting ‘the figures relating to Stock Exchange, on which 
there is large increase, we obtain figures which reflect the move- 
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11) 21,430,076). 111,000 out! 25,427,745) 27,778,786. 34, 167,502 11,7 io, a =i 
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1886 | 5 901, 035, 000 | 215,519,000 | 1,198 557,000 | 263,497,000 | April 3 22921 {910} ° 30,000 cut 24,908,410] 81,177,478 36,271,028 12,708.50) 1 — | 
1885 | 5,511,071,000 | 221 873 000 | 935,0841000 | 249,327,000 4) 21,713,693} 89,000 out 24,747,755) 29,907,0:3. 35,0.3,071 12/2000 i | 
1884 z 5 798 555,000 | 242,659,000 | 960,623,000 | 268,352,000 Feet 100. Oe a ee esa rTenN Lh | 
1883 | 5,929,404 000 | 239,080,000 | 1,053,703,000 | 254,620,000 | May 5 21,087,050| 44,000 out! 25,048,900) 29,783,899, 35,872,333 11,739 50 013 | 
1882 | 6,221 206,000 | 238,150,000 | 1,228,916,000 | 278,387,000 is; 10700418) 966,000 out, 26,88,150) 94,008,073 Ta) Sit 
1881 | 6,357.059,000 | 253,133,000 | 1,383,430.000 | 278,864.000 | Seardanel Ben neh call Mieke neak antttncan| 90,004'064(10,968 054 
1880 | 5,794,238 000 | 226,809,000 | 1,151,867,000 | 255,224.000 | June “2 in700'147 ene ont 3900/0801 28°775,527 36,044,064 10,968 5 
re | caonencemn.|sugaseecs | serticon [cretion | Ensaras| Segtoo 1 SUM Beery aronsliezsct 34 
1878 0 ,753,000 | 795,443,000 | 227,241,000 20,541,°89| 226,000 in| 24,549,015] 29,214,376, 35,289,018 174050) yt — 
: ' , 21,187,672, 2,0C0 out} 24,390,770 30,012.771 85,898,550 12,440,002, 44 
1877 5,042 383,000 | 232,630,000 744,085,000 | 228 224 000 : 162,000 = 25,24" ;110) 31,399,917 37,369,188 11,525,32 = . 
1876 | 4,963, 480,000 | 225,936,000 | 761,091,000 | 225,948.00 | July _ 7| 21,123,041 131,000 in| 25%567/0101 317711,450) 38,915,42> 11,308,8-4 $28 
1875 | 5,685,793, 000 | 245,810,000 | 1,043, 464,000 | 251,572,000 14) 21,140,728 5,000 in| 25,388,200] 20,377,001, ,sih ia) i057 My 
5 =i, 7 , 25,309,41 1975,2¢ ) oat piv, : 2 
1874 | 5,936,772,000 | 265,427,000 | 1,010,456,000 | 260,244,000 28] 21/5821054| 473:000 in| 25'39s'100| 26263,110 31.4 10,427 11,937,589, 42, - 
1873 | 6,070,943,000 | 272. 156,000 | 1,038, 257.000 | 249,755,000 | Aug. 4) 21,545,524| 268,000 in| 25,807,700] 28,041,807) 34,001,849 114-7521 15 
1872 | 5.916, 452,000 | 256,899,000 | 1,015,959,000 | 246,922,000 
} 





8} 21,231,936] 175,000 out! 24,824,580] 25,723,694) 82,032,903 42,15), 6 435 
15 21,400,124) 88,000 in' 24,533,020' 25,842,766. 31,663, 7788 12,617 10 >) 48! 
22) 21,408,204) 50,000 out} 24,407,780) 26,154,524) 31,851,290 12 3 
29, 21,200,781} 80,000 out, 25,188,095 28,667, 833) $5,293,718 11, re o 331 
Oct. 6] 20,554,*62| 25,000 in| 25,581,675] 32,053,067] 39,119,"40 10,723.) 3} 374 
13} 20,234,198] 60,000 im} 25,402,445] 28,182,801) 35,385,200 10,081.59>) 6° 


Tvl, oA | 44 


1869 | 3,626 396,000 | 169,729,000 | 564,935,000 | 149.932 000 
1868 | 3,425,185,000 | 155,068 000 | 523,849.900 | 134,552 000 


Compared with last year, it will be seen that the clearings on 
Stock Exchange pay-days have increased by as much as 
263,473,0001, or 28} per cent., the total being rather higher than 
any previously recorded, wita the exception of those for 1881 


20,148,657], 186,000 ont} 25,107,010] 20,738,251) 34,503,615 1, oe w 
27 19300 50 132,000 out] 24,836,700) 26,202,106) 23,108,495 10,940,107) © 
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Nov. _ 3! 19,809,595} 46,000 in} 25,103,705, 26,838,251) 34,226 21° 104° 
10} 20,016,937) 24,000 in} 24,827,255) 26,926, 103} 88,851,369 10,08 

















» ’ . 7 ° ae 17 20,119,143 59,000 in 24,576,145 26,423, 103) 32,900, 53, 11,23 92,UIE os a 
and 1882. The figures for the past year gain, too, in signifi- 24) 20,100,177) 190,000 out 24'217,640 25,890,673 ‘ 3 7,096,007 ool a “a 
cance, when it is remembered that, owing to the increasing effi- | Dec, 4 sionret 81,000 out 21,888,580 25,574,350 32,029, 40, ui, Bier ll | 
; ‘ r av, i 71,000 out) 24, 6 25 53! i | ashi | 
ciency of the Stock Exchange Clearing-house, there is, year by i5| 19, 148,605) 240,000 out) 24,050,070} 26,597,090) 82,792 533 153 ss 04 
F i : 22) 19,159,988] 983,000 out] 24,275,105| 26,260,417) 33,458,855 3a — 
year, a greater volume of business settled by mere book entries, | 29! 18'820,0601 6200) out! 244060701 28 soa $109,260 10,158 | 
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COMMERCIAL HISTORY AND REVIEW OF 1886. 


(BE) BANKS or FRANCE, GERMANY, AUSTRIA, 
AND BELGIUM. 


BANK OF FRANCE.—Abstract of Official Returns. 


























Ex.25f=£| ASSETS. LIABILITIES. 

First | Coin | Discounts | _ cet Deposita. 
| and and Circulation. ii 

week of - | Bullion. | Advances. cneale Other. 

ae te £ Be. det) ae 

December) 52,232, 34,382, 105,792,000) 5,950,000) 10,458,000 
1875. 

oie! 64,390,000 27,800,000} 96,010,000! 8,160,000! 10,380,000 
1876. | 

December! 86,980, a 21,340,000) 101,640,000! 3,580,000] 16,820,000 
1877. | | 

Deocasber! 83, ss 29,160, 97,520,000, 8,300,000; 18,540,000 
1878. | 

December, $3,380,000, 27,740,000} 89,620,000, 10,640,000] 16,270,000 

December} 79,090,000) 38,280, 90,190,000 10,440,000) 16,900,000 
1880. 

December} 70,712,000, 56,271, 96,623,000! 6,904,000, 15,360,000 
1881. | 

Desansheat 72,667,000 71,114,000} 108,913,000! 15,915,000) 21,983,000 
1882. 

December} $2,515,000) eee 110,672,000) 12,162,000) 16,167,000 
1883. 

December} 78,763,000\ 57,992,000) 117,726,000} 4,101,000 | 19,987,000 
1884. | 

December) 82,540,000 45,303,000; 115,111,000) 4,855,000 | 14,334,000 
1885. | | 

December} 90,434,000) 54,291,000) 113,589,000| 6,809,000 | 14,509,000 
1886. | | | 

January...| $9,344,000) 55,771,000, 116,542 000) : 3,250,000 | 16,107,000 

es 89,661,000! 54,603,000 115, 992, 000; 7,154,000 | 12,170,000 

March.....| 92,251,000} 50,473,000} 113, 706,000) 6,983,000 | 13,625,000 

April...... 95,941,000 49,940,000} 113, 350,000) 6 6,788,000 | 16,317,000 

May........ | 98,061 ,000) 52,361,000} 113, 816,000) 5,347,000 22,959,000 

June....... 100,997,000) 60, 083,000 113,484 000) 4,212,000 33,941,000 

July........| 99,656,000, 48,443,000 114,011,000, 7,907,000 | 17,390,000 

August... | 99,511,000! 45,574,000; 109,531,000)10,950,000 | 10,514,000 

Se ptemb’r| 99,822,000) 45,010,000) 107,910,000, 8,174,000 | 19.435,000 

October.. 100, 010,000} 44,693,000; 105,438,000; 9,261,000 | 16,941,000 

Novemb’r | 98,818,000) 44,587,000) 110,216,000 12,046,000 | 13,617,000 

December 97,538, me 47,774,000; 109,434, 000 12,640,000 | 13,817,000 
1887. | 

January... | 94,117 006 53,014,000) 115,101, 000 % 238, 000 | 14,410,090 


IMPERIAL BANK OF GERMANY—BERLIN. 
























































| Discount 
ASSETS. LIABILITIES. RATES. 
Ex. 20 mares= £ | Paarl oe 
5 | Coin and | Discounts cae 
First Wecks of — |; and || Notes, Deposits. | 3 | § 
Bullion. Advances. | A 
epg £ £ %.1¢ 
1882—Feb. ...'26,564,000|21,357,000 |35,852,000! 8,453,000| 6 | 32 
May .../28,104,000]19,464,000 |36,741,000| 8,618,000 4 | 3} 
Aug. BT 785,000 20,125,000 |36,669,000) 8,626,000, ,, | 33 
Nov. ...{25,531,000/24 843,000 40,723,000, 7,257,000, 5 | 4% 
| 
1883—Feb. ...31,717,000117,942,000 34,619,000|11,058 000] 4 | 2% 
May .. 82,216,000 18,539,000 |35,156,000/11,734,000; ,, | 2% 
Aug. ....|30,035,000|19, 112,000 |36,239,000| 9,707,000} ,, | 23 
Nov. ., 28,323,000)21,950,000 37,335,000 11,135,000} , 34 
1884—Feb. ..../30,387,000120,076,000 |34,714,000111,857,000! ,, | 2 
May .../30,649,000|19,002,000 |36,646,000|10,600,000| » | 24 
Aug. ...|30,610,000|20,534,000 |36,287,000)10,986,000} ,, | 28 
Nov. ...|27,359,000)25, 124,000 38,595,000)10,977,000| ., | 34 
1885—Feb. ...27,982,000 21,951,000 |34,682,000}12,118,000} ,, | 2% 
May ...|28,387,000}18,489,000 |33,651,000| 10,457,000) 4} | 4 
Aug .../29,796,000|20,015,000 |35,626,000}11,441,000} 4 | 25 
Nov. ...|29,767,000/21 ,069,000 |37,707,000)10,756,000} ,, | 2 
1886—Jan, . 31,469,000125,235,000 41,094,000)13,975,000} ,, | 33 
Feb. ...|34,156,000|20,134,000 (35,458,000 15,967,000] 35 | 1} 
Mar. ....|35,029,000| 18,580,000 |35,046,000|15,663,000) 3 | 18 
April .../33,922,000/21,449,000 |39,771,000)12,559,000} 3 | 24 
May .../34,647,000]20,449,000 |38,781,000|13,233,000| 3 | 13 
June .. 35,692,000 20,038,000 37,982,000|13,907,000 3 | 14 
July ...|35,317,000|24,701,000 |43,613,000)13,480,000 3 | 2) 
Aug. ...|36,755,000| 20,208,000 |39,715,000|13,266,000/ 3 | 14 
Sep. .../36,040,00¢ 20,500,000 40,273,000|14,488,000} 3 1} 
Oct. .../32,892,000|27,875,000 /46,041,000)12,825,000} 3 | 23 
Nov. ...32,692,000|25,357,000 |43,204,000|12,878,000 35 | 28 
Dee. .../33,819,000|25,652,000)|42,249,000|15,369,000 4 | 3 
1887—Jan, 33,815,000'30,286,000 48,325,00013,742,000. 5 | 43 











AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA. 

















































































Ex. 10 fi = £ xm 
First Weeks of— Coin and Siioaate 
Bullion. Ad vances. | 
£ £ 
1881—Feb................ 17,250,000) 13,550,000 
BR sei sciebhcsia |16,950,000| 15,170,000. 
I. inenadbsdes |18,000,000 12,530,000) 31 
Te. neo 19,440,000/16,790,000'|36,610. 
| 
882—Feb................ 15,925,000) 14, 790,000: 
RS '17,467,000|15,564.000/|34,115,000 
a cae 17,464,000]14,478,000)|: 
ER as pe ,890,000}20,640,000 | | & 
1883—Feb ............... ‘19,050,000 15,290,000 34.7200 4} | 4 
Ec setatinn 18,846,000} 16,465,000'/36,192,000; 4 | 33 
WO vs ita 19,310,000|16,240,000/'35,531,000, ,, | ,, 
0 20,160,000|19,010,000 37,370,000 ,. | 4 
18986~-Febsc.......0c0cc: 19 ,210,000|16,110,000)/35, 400,000, aed 34 
I  ssindissnicis 18,290,006] 16,318,00036,420,000 | 23 
MOB icicctictigl 17-206 00016, 5500008 35 523,000! ,, 3? 
pee 19,702,000} 19,499,000!37,921,000' _,, 4 
1885—Freb...........:..../9 20,520,000} 16 207,00 35,665,000) - 33 
Ts '19,408,000/16,321,000'|35,760,000| __,, | 33 
Wee 6.66823 19,816,000) 13,351,000!/33,260,000, | 23 
a oc |19,951,000)16,855,000)|36,689,000' ,, | is 
$SOB-Tam:  o...cccsck: ig tT 36,647,000) 4/4 
WA 2. '19,604,000}15,201,000//34871,000, 4 | 3 
SI a nicieicie 19,602,000} 15,142.000//34,618,000| 4 | 38 
April............ 19,648,000) 15,380,000|34,701,000) 4 | 34 
Maw os 19,777,000] 16,228,000/'35,531.000, 4 | 34 
SOOO sccccansenssl '19,730,000|14,332,000/33,364,000 4 | 3 
OUOY nn ndésiniss |19,903,000)16,367,000/36,235,000, 4 | 33 
BOW. 0...516i0 " Bha00 8oo 00 4} 3 
ee o3. ee '20.095.000]16 358.000 36 602 00) 4 | 3 
Oct. ..-{20.000 000) 18,570.000 |39.156 000) 4 | 4 
WW sini ceca’ |20,57 1,090)18.725.00( ; 38,004,000 4 | 3% 
EES '20,581,000/15,763,00¢| 35,207.000, 4 | 4 
1887—Jan..........00. .. |20,489,000 162 234 900) 34, 930, 000 4 Ds | 
NATIONAL BANK OF BELGIUM, BRUSSELS. 
| Discount 
ASSETS, LIABILITIES. Rates, 
Ex. 26, = £2. |-—— ee oe 
First Weeks of—| Coin and | i| 7 3 
| Discounts. | Circulation.| Deposits. S Bs 
Bullion, | i & = 
Po ae ee ee ee ra oe eo 
1881—Feb. ...| 4,110,000 10,930,000, 13,210,000, 2,640,000} 34 | 34 
May ...| 3,760,000}11,850,000) 13,350,000} 3,090,000 45 | 4 
Aug. ...| 3,940,000|11,370,000, 14,800,000) 3, 190,000 34 | 33 
Nov. ...| 3,690,000 11,050,000) 13, MaNeee 2,390,000} 54 | 53 
| 
1882—Feb. ...| 4,072,000)11, 838,000 '13,807,000 2,787,000! 5 | 43 
May ...| 4,017,000/11,578,000) 13,868,000) 2,758,000) 45 | 44 
Aug. ...| 3,788,000)11,542,000) 12,965,000) 3,124,000} 4 | 33 
Nov. ... 3,956,000 11,429,000) 12,935,000) 3,479,000) 45 | 43 
| 
} 
1883—Feb. ...| 3,912,000) aaa 2,365,000} 34 | 3 
May ...| sorsomngs cols 3,416,000) ,, ze 
Aug. ...| 3,707,000)11,495,000) 13,264,000| 2,972,000) ,, | 34 
Nov. eos | 3,772,000 11,266,000 13,309,000 2,801,000 » ” 
1884—Feb. ...| 3,849,000)12,235,000/14,699,00C) 2,695,000! 34 | 33 
May ...| 3,995,000) 11,700,000 eee 2,640,000 3. | 23 
Aug. . 3,810,000 1 1,504,000/|13,677,000| 2,793,000} ,, is 
Nov... | 3,776,000 11,653,000 13,490,000] 2,864,000, 4 | 33 
1885—Feb. ...| 4,080,000|11,686,000//13,807,000] 2,861,000| 35 | 33 
May ...| 3,861,000,11,610,000''14,034,000; 2,371,000! 3 | 2g 
Aug. . 3,811,000 11,792,000 {13,433,000 3,056,000| ,, | 23 
Nov. ...| | Se2siong as 09 14,025,000} 3,100,000) ,, | 24 
i 
1886—Jan. ...| 3,582,000)11,579,000 13,330,000) 2,833,000 35 | 3% 
Feb. . "| 4,253,000)1 1,640,000 14,201,000} 2,684,000; 3 | 23 
Mar. . 4,052,000) 12, 123,000 14,119,000} 3,536,000} 3 | 2% 
April... 3,814,000 11,784,000 |13,912, een 25 | 2} 
May ...| 3,395,000,12,034,000 |14,788,000| 2,214,000, 3 | 28 
June ...| 3,753,000\11,397,000 |14,310,000| 3,211,000, 3 | 24 
July .. | 4,026,000 10,755,000 113,618,000 2,131,000) 23 
Aug. ...| 4,313 ,000/11, $26,000 | 13,723,000} 3,309,000 24 | 2 
Sept. ... 4,119,000)11,589,000 |13,380,000| 3,283, 
Oct. ... 3,971,000)11,735,000 14,022,000} 2,945,000; 23 | 2 
Nov. ...| 4,168,000/12,395,000 |14,187,000} 2,860,000 23 | 2 
Dec. ...| 4,241,000)12,404,000 |14,488,000) 2,901,000) 25 | 2% 
1887—Jan. ...| 4,097,000,12,617,000 |14,844,000) 2,846,000! 2} | 23 








SS ay ay 
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(F) BANKING DEPOSITS IN THE UNITED (G) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. KINGDOM. 


The Supplement to the Economist of October 16, 1886, | 1 _yports from Foreten Countrtss and Bririsn P SSESs ace 
contains the reports and accounts of all the joint stock banks of oe OSSESSIong, 


the United Kingdom, with but five exceptions. From these | ——— 


the following estimate of the aggregate deposits was compiled :— Year Ended 31st | 
ecem ber. 
Derostrs of Jornt Stock Banks in EnGLanp and WALES ison Increase | Decrease, 
included in following Statement. 1886. 1885. | | 
Total in Includin Deposits _— a | 
En ‘land and Bank of” Held by the £ £ £ | £ 
eee ales. England. Other Banks. | Animals, living (for food)| 7,143,430) 8,735,392 ... | 1,591,962 
. ca 7 7 i food and 7 
its— vv 236,000,000 ... 87,500,000 ... 198,500,000 | A. Articles o i | 
Deposits sae is 1880 ia 248.900,000 a 83,500,000 ss 210,600,000 Drink—Duty free 109,760,749|124,039,026 _... (14,278,977 
Oct. 23, 1880 ... 242,300,000 ... 31,600,000 .., 210,700,000 | BR Articles of food and | 


May 14, 1881 ... 268,620,000... $2,000,000. 226000000 | drink dutiabie .....»...| 25,282,320) 25,066,653 215,667) 
May 20,1882 _.. 272,000,000 |... 39,500,000 |... 241,600,000 | Tobacco—dutiable.........| 3,781,577) 3,900,559 
- Oct. 21, 1882... 279,100,000 ... 35,500/000 oa eee Metals 15,039,548) 16,287,049 
- M 883 ... 286,100,000 ... 800, ¢ ... 257,300, . 
; Oct. 20, 1888 <.. 290°100,000 30,600,000 ee 259,500,000 re rota em and 7.959.140| 8.707.536) ian 
May 17. 1884 ... 300,100,000 ... 30,700,000... 269,400,000 anning substance 952, »797,! ve | 845,887 


| 
| 118,982 
| 1,247,501 


Oct. 18, 1884 = 313,900,009 ial 33,700,000 ian 280,200,000 Oils weer 6,049,148 6,787,921 738,773 
May 16, 1885 ... 818,000,000... 34,000,000... sot moog | aw materials for textile | 
Stay 23° 1886. $25;300,000 28,100,000. 294200000 | |, manufactures | 72,163,832) 70,219,118 1,944,714 

y 22, 1886 ... 300, , 297,900,000 | Raw materials for sundry | 





Pr bleed tira 


ill Oct. 16, 1886 ... 329,300,000 ... 31,400,000 ... industri d | 

In the first three statements about 5,000,0001 probably was included among the industries and manu-| fia! 
deposits which should have heen stated as acceptances. The reconstituted firm of factures ............ss008| 30,079,061! 38,808,577 2 | 
Glyn, Mills, Currie & Co. was included for the first time in the statement of May, 1885. | Manufactured articles ...| 53,866,246) 53,418,162 448,084 


i ialel ...| 12,964,027) 14,344,321 ... | 1,380.2: 
The cash in hand and the money at call were, as far as can be Miscellaneous artiale! 964,027) 14,8 | 1,380,294 


| | 
stated, as follows at the same dates :-— Total value '349,381,087'370,404,314 w+ /21,023,237 
Total Including Coin Hence Cashin Besides Notes | ———_--—-—— $$$ —$ $$ 
Cash in Hand and Bullion at Handand atCall in Reserve 


England and Money Bank of Held by Other in Bank I.—Ex ‘ : a ean 
fn S Gan England. Senha te ot En glan 4. I Exports of Britisn and IrntsH Propvuce and MANUFACTURES. 
£ ; : 


£ £ 
80 Banks, Oct. 18,1879 76,541,000 ... 35,100,000 ... 88,440,000 a 21,156,000 oes 
84 Banks, May 15,1880 79,018,000 ... 28,147,000 .., 87 se 652, Year Ended 31st 
85 Banks, Oct. 23, 1880 78,968,000 ... £8, "50,819,000 ... 14,988,000 os 
90 Banks, May 14, 1881 79,827,000... "68,424,000 |. 14,684,000 . Re cssidiiin | Duaiiaes 
89 Banks, Oct. 22, 1881 14,778,000 asia 


3,430,516 


94 Banks, May 20, 1882 78,500,000... ve soe 1886. | 1885. 

96 Banks, Oct. 21, 1882 $ eee ‘ne hers 

100 Banks, May 19, 1883 be ons own . 

102 Banks,Oct. 20, 1883 bs .. 89,000,000... 11, : : £ £ Pg 

105 Banks, May 17, 1884 as + 60,900,000 .. Aninals, livin 561,287, 513,447, 47,840 sas 
107 Banks, Oct. 18, 1884 ~ 2 s+ 62,850,°00  .. : Articles of food and drink| 9,561,073, 9,957,613... =| 396,540 


12,274,430 13,381,301... | 1,106,871 


108 Banks, May 16, 1885 a w+ 61,070,000... , 

110 Banks, Oct. 17, 1885 i :.. 66,340,000 |. Raw materials 

111 Banks,May 22,1886 5 w+ 20,120, .» 66,030,000 ... 10, Articles manufactured & 

111 Banks,Oct.16, 1858 89,660,000... ... 66,340,000 ... 10,601,000 partly manufactured— | 
ie : Ac¥ & textilefabri 5,344,587, 79,297 3,465,290 
With regard to the Scotch banks, the statement is as| p- ames cukoteen me sy aici ry 


follows :— cz factured therefrom 
Scotcu BANkKs. (except machinery) ...| 31,619,062 31,710,582 ... | = 91,520 
Notes Cash, and at Call. . ae & mill work 10,133,869) 11,086,869! ... 953,000 
3 & . Apparel and articles | 
In Gratement, May 15, 1800........ 74 of personal use..... ...| 9,757,125, 10,340,348... | 583,223 
May - — : 3 e. Chemionae chemical &| | cae | 
ay 19, 188: 80,230,000 4 medicinal preparatns.| 6,698,126, 6,978,162... 280,036 
May 7 ae F. All other articles, 
Oct. 18, 1884....... 83,2! aa ah either manufactured 


May 16, 1885......... E ie 782,445 

Oct i 1s anaes 93 or partly manufactrd 26,414,436) 27,196,881 j ” | 
seeeereee ’ 7 9 eecces | = » “he | 

On ik aass mssneee eyrosee iepuanee Total value 212,363,995 213,044, ; 630,505 


PEP tert id 


As the Bank of Ireland did not, until the commencement of : 
the present year, publish any accounts, it would be useless to Exports of Forzton and CorontaL Propvce. 
carry back the statement respecting the Irish banks to an earlier | "> ie ae | 
date. For the past two half-years the figures are :— Total value (partly esti- £ et. 8 


Irisu BANKS. _mated) Sr ibeenenponon 56,107,671 58,359, 194, eon 


~~ N _ Cash, and at Call 

In Statement, May 22, 1886 33,020,000 : 6,740,000 
- *Oct. 16, 1886 33,300,000 wn Ses OT tri. As 
* The returns of the Munster and Leinster Bank are included for the first time. Inc. 
at : 3 Quantities, » % |, Nalues, | Dec. A, 
Subjoined is our customary estimate of the total amount of Twelve ao | oe 
deposits held by all the banks of the United Kingdom, private —~ ” . a8. " | 1885. | 
as well as joint-stock, the estimate of the deposits of the private | — aes 
banks being made on the same basis as we have used on previous | go eal 19° 
ions: pper 1 |! 3,940,857 
occasions :— OTE MNO yes cteos evbcabconrblice ‘2 || 1,892,891 | 
| 1,872,262 | 





— 


Ili.—Arrictes Importep for MANUFACTURE.—TWELVE MONTHS. 


EstmmaTep Torat Deposits and Current Accounts held in Unrrep ‘8 || 1,028,142 
Kinepom at the Following Dates—Bank of ENGLAND Stated prceeeerorentenacertninnety 488,506 2). ee 
Separately. Tas sthshictansenseeniiesaaetl |) 779,587 


OP saccsinmitiastpmestines Ss 548 
| Exclusive of Bank of on “ 15,039, 


Bank of England. | England. In all, say, For Textise TRrapzs. 
eee oc pas aero 2 — | Cotton Set vba esecsectenycsoneedtel | 87 oe 
Say, July, __1886...'540,000,000 to 550,000,000)31,000 ,000 |560,000,000 to 570,000,000 | Hemp .........................., 1218'867 17201822 
Say, January, 1886...|530,000,000 to 540,000,000|29,000 000 BOE i cvshactcinmsinbentinen 6,354,4 | 8,010,051 
Bay, sey, 1986 -» BO to poitencsiasbelciliheniat 2,230,039 ‘ 1,530,927 
y, » 1885... 560,000,000 to 570,000,000 | Wool sdlliedghttts ; 72,514 
Say, July,  § 1884...\540,000,000 to 570,000,000 to 580,000,000 eee ——— 
Say, January, 1884 .. 530,000 ,000/560,000,000 to 570,000,000 c 
soy, re 1888... = 00,00) 550,000,000 to 570,000,000 
, Jan A i 000) 550,000,000 to 670,000,000 For Sunpry Trapes. 
Say,July, ~ 1882... 530,000,000) 32,000,00°/550,000,000 to 560,000 000 PCHOUC ........0000000000WES : 2,202,746 
Say, January, 1882...'500,000,000 to 510,000,000, 30,000,009|530,000,000 to 540,000,000 besnemsicaguis Aten " 3,610,014 
Say, July, " 1881...'490,000,000 to 500,000,000) 30,000,000/520,000,000 to 680,000,000 Esparto, Os ‘sevesheniate’ 996,723 
Say, January, 1881... 460,000,000 to 480,000,000! 32,000,000/500,000 000 to 510,000'000 
Say, July,  1880....4 . 31,600,000) 510,000,000 to 520,000,000 
Say, January, 1880.,./490,000,000 to 500,000, 520,000,000 to 580,000,000 
Say, July, 1879... 510,000,000 to 520,000,000 Total* 
Say, January, 1879... 500,000,000 to 510,000 000 
Sey, July, 1878... 550,000,000 to 560,000,000 DRE in. sevinsstdcketiccabnis 
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1V.—-Imvorts of Articies of Foop and Drink. 


Values, 
Twelve 
Months, 1886. 
- 


Inc. or Dee, 

Compared 

with 1885. 
(Eatables.) 

Living animals 

Bacon 

Beef —Salted or fresh 

Hams 

Meat—Preserved 

Mutton (fresh) 


2,187,576 
2,236,872 
1,167,010 
1,404,888 

630,192 
1,422,246 

351,199 
8,140,188 
2,958,300 
3,867,896 
2,879,000 


Fish—Cured 
Poultry and game 
Butter 

Butterine 

Cheese 


. 
Eggs cenccetOOeetOOcesecetevesecesoes 
> 


304. ,039 
366,016 
96,379 
197,302 
50,085 
57,700 
6,177,858 

— 1,397,101 
560,386 


277,701 


37 * 57 7 
207,543 
859,950 

61,683 
298,003 


Corn : 
Flour 
Barley 


POON csiccas ctccevedsadgacevexausece 
Beans 
Indian corn 

Potatoes 


7:615.113 
799,654 

2,465,8 20 
(For Drinking Purposes. ) 

Cocoa ) Subject ¢ 

Coffee | 

‘i ee to 

Spirits ! 

Wine ) Duty 

HOS. ......-csnessegessaseravarsenee ; 

Sugar (TOW) i vccccsewscseceanececsss 
Ditto (refined) 


829.683 
3,346,907 
11,360,460 
2,032,408 
5,134,879 
447,296 
10,540,438 
5,319,449 


Total (including other foods) 145,043,069 


5,246 

36,341 

6 12.665 
64,943 
10,324 
554,484 

— 2,923,611 
474,855 


- 14,062,610 


Manvuractoures, &c.» 
Exrortet p in Twetve Montus of 1886, compared with 1885. 





Inc. or 


Dec. 7 
Twelve Oman 
|Months, 1286 with 1885. 


Quantitics, Ine, or Values, 


| Dec. % | 
| Twelve | Compared 
‘Months, 1886 with 1889 
TEXTILES. 
Cotton yarn 
piece goods 
thread 
lace and net 
Jute manufactures 
Linen yarn 
piece goods 
Silk manufactures 
Woollen and worsted yarn...Ibs 
fabrics ... 5 
Worsted fabrics ... 
Carpets .... 
Flannels and blankéts .. 


£ 

11,488,803 
| 60,170,634 
2,586,946 
2,363,256 
1,807,335 
235,023 
4,156,850 
2,233,807 
4,406,676 
9,155,491 
6,943,261 
1,431,961 
one 16 
105,344 537 + 

-—— 1690 

u'2 

ort 

28° 3 


Ibs 254,346,100 
yards 4,8£0,030,200 
Ibs, 17,313,900 


31 
39 
9°3 


3 


yards 216, 182,100 
15,590,900 
yards 163, 73,200 


— 


45,627,100 
| 89,779,700 
160,367,500 


++tt+eet] | 1 +t) 
Gree nwcerwws 
Sn ad Ase 


11,630,700 ‘ 


| 
| 
| 
| 


Total textiles* 


“~ 
— 


2,582,216 
2,846,804 
21,722,951 
| "992118 
| 10,133,360 


| 41,752,981 | 


1,137,835 | 6"4 
aoe | 
8,389,197 | 


Hardware aud cutlery oe 
Iron and steel 
Telegraphic wire, &. ............ 


Machinery and engines ......... 


+ 
+ 


+ i 


on & 
Sc 


to 


Total metals* 

OTHER MERCHANDISE. TL, TD 
Beer and ale barrels 420,301 37 1,532,731 
Pickles, vinegar, &e ie Ss | 1,152,896 
Sugar, refined... 853,148 | 611,630 
Coa al | 23,284,960 ‘ 
22,247,500 


eee 
neleriar Sw wes 
Hat, 1,133,361 
530,222 | 
Al kali exisscenetid Sasol eroeeal ewts 6,242,183 
Chemical manure ...... } 
Bags and sacks 3,651,574 
Karthenware, China eee | 
Dil (seed) 17,674,000 
791,353 


ons — 
aper. 
Total cxports, twelve months* 


ms dozen 


9 19 COD AWM PO ASAIO tw C2! 69! 
Pee ee ee ees eT 


CFU+P TPP rite 


| 
«+ Cwts 1,501,257 | 


| 212,363,995 | 


As to the countries with which our trade was carried on, the 
following is the statement for the past two years :— 


Brivisn CoLontes and Poss#ssion +. 


Imports from. Exports to. 


1886. 1885. 


= 
South Africa 4,658,000. 5,134,000 3,308,000, 3,826,000 
East India, Straits, &c. ... 38,579,000 38,755,000134,014,000 32,183,000 
Australasia 20,968,000 23,376,000 22,384,000:25, 147,000 
“ong Kong "1,557,000 976,000) 2,310,000, 3,758,000 
‘10,394,000 10,329,000] 7,887,000, 7,207,000 
"1,561,000, 2,534,000 1,689,000, 1,816,000 
"4,092,000, 4,033,000, 3,921,000 3,973,000 


1885. 


£ 


1886. 


£ 


——— 


£ 


——- _—-——_ ——_ 


81 {807,000 85, 137 ,00075,513, 000 77,910,000 


47 


ForEIGN Countales. 


__ Imports from. Exports to. 


1886. | 1885. 1886. | 1885. 


| as ass 
£ ' £ £ 

| 36,599,000 35,712, 000 13, 612, oa 14,978,000 

\ 21,382,000 22 "080, 000, 15,691,000 16,402,000 

| 25,312,000 25,013,000 8, 198, 000 8,884,000 

| 14,237,000 15,055,000) 7,807,000 

| 13,553,000 17,697,000 4,191,000 

2,769,000 3. 000,000 6,631,000 

2,165,000 788,000. 

9,449,000 3,184,000 

2.670,000. 1,740,000 

4,821,000 1,913,000 

10,948,000! 3,510,000 

4,663,000 6,137,000 

8,692,000) 3,479,000 

8,570,000 5,187,000 

495,000 2,078,000 

1,174,000 2,217,000 

723,000 796,000 


——— 


France 
Germany 
Holland 
Belgium 
Russia 
Italy 
Austria 
Spain 
Portugal 
Denmark 


West Ludies 
Mexico 
South America and! 
Central America ...| 11,487,000; 12,989,000 
United States | $1,367,000, 86,158,000 
Other countries 


15,412,000 
_ 21,977,000 
7,811,000 


167 612,000 6 028,000 000136,950, oe 135, 1a eee 


(H) OUR FOREIGN TRADE OF 1886 COMPARED 
WITH THAT OF 1885. 


For a number of years past it has been our practice to analyse 
the annual Board of Trade returns, so as to show how the 
volume of our foreign trade each year compared with that of 
the previous twelve months. The details of this analysis for 
the year 1886 will be found in the numbers of the Economist 
published on the 22nd and 29th ult., and we now, as usual, 
bring together the main figures, in order that the broad results 


may be more clearly indicated. 


With the manner in which t':e tables are drawn up our 


readers are sufliciently familiar. What we have done is to 
value the imports of 1886 at the average prices of 1885, and to 
compare the iotal thus obtained with the aggregate values 
given in the Board of Trade returns for 1885 and 1836 respec- 
tively. A comparison of the computed total for 1886 with the 
actual total for 1885 shows whether the quantities of our 
various imports and exports have increased or diminished ; and 
similarly, a comparison of the computed with the actual totals 
for 1886 shows how much we have lost or gained by the fall in 
prices. Framed in this way the tables are:— 


I —Imporrts. 


1886. | 1885. 


| Value in |Value cal-- Value in 
Trade and| culated at Trade and 
|Navigation, Prices of Navigation 
| Returns. | 1885, | Returns. 


i Be 


£ 
8,735,000 


—— ——- 


£ | 
| 7,143,000! 8,426,000) 
135, 043; 000 142) 116,000 149, 106,000 
| 3,782,000) 3, 838,000) 3,901, 000 
| 15,040,000, 15,241 000 16,287,000 


7,952, 000 7,971 000, 
Oils | 6,049 ,000 6,729, 000: 6,788,000 
Raw materials for textile manu- 


factures 72,164,000 80,765,000, 70,219,000 


Raw materials for sundry indus- 
tries and manufactures 35,376,000, 38,008,000 38,809,000 
Manufactured articles | 53, 866,000 56,004,000) 52. 418,000 
Miscellaneous articles | 12. 964, 000 14, 066 000, cinsntiats 
349, 381,000 372,164, 000 370 405,000 
| 56, 108, 000 62,263,000, 58,360,000 


98.278, 000 310,901 000 312,045,000 


Living animals 
Articles of food and drink 


Chemicals, dye stuffs, and tan-| 


ning substances 8,798,000 


Total imports 
Deduct re-exports 


Net imports 
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Il.—Exprorts of British PRopvUceE. 


1886, 1885. 
Value in| Value Value in 


Trade and} calculated Trade and 














Navigation! at Prices [Navigation 

Returns. of 1885. | Returns. 
£ £ £ - 

Living animals ................0+00 bi 561,000 619,000 513,0 
Articles of food and drink......... 9,561,000 9,850,000) 9,958,000 
Raw materials ............. oe ees 12,274,000! 12,875,000; 13,381,0C0 
Yarn of all kinds..................... 18,926,000! 19,982,000) 19,081,000 


Textile fabrics of all kinds ...... 86,419,000) 90,521,000 82,798,000 


Metals and machinery ...... ws «-.| 41,753,000) 45,547,000) 42,799,000 
Apparel & articles of personal use 9,757,000, 10,189,000; 10,340,000 
Chemicalsand chemical and medi- | ie 
cinal preparations ........... ... | 6,698,000; 6,902,000) 6,978,000 
All other articles ............... 0.0 26,415,000; 27,892,000) 27,197,000 








212,364,000 224,377,000 213,045,000 

















From Table I. it will be seen that the value of our net 
imports in 1885 was 312,045,000/, while our imports in 1886, if 
valued at the same prices as were paid in 1885, would have cost 
us 310,901,000/. Thus it is evident that the quantity of goods 
imported by us last year was slightly less than in 1885, the 
falling off being represented by the difference between 
312,045,000! and 310,901,000/, and amounting, therefore, to 
about 0°37 per cent. ° 


But while the volume of our imports was practically stationary, 
that of our exports distinctly increased. The total value of our 
shipments of home produce in 1885 was 213,045,000/, while in 
1886 we shipped so much larger a quantity of goods that, if they 
had fetched the same prices as in 1885, their total value would 
have amounted to 224,377,000/. In other words, the volume of 
our export trade was 5°33 per cent. greater last year than it was 
in 1886. As regards quantities, then, the result of the analysis 
is to show that, while the imporrt trade declined to the extent 
of 0°37 per cent., our export trade increased by 5°33 per 
cent., the augmentation in the total volume of our foreign 
trade, import and export combined, being 1°94 per cent., the 
figures being :— 





£ 
Actual value of net imports and exports in 1885......... 525,090,000 
Value of net imports and exportsin 1886, calculated at 
prices of 1885 ............+. iam ha ibi clans pencea oe Guten tl aria 535,278,000 
I iii i scicinadal le wicaiiniepeihns sails iaichial dmeaiae 10,188,000 
= 1°94% 


Next, as to the loss or gain from the fall in prices, we find 
that if we had paid the same prices for our imports last year as we 
did in 1885, they would have cost us 310,900,000/, whereas 
their actual cost was 298,300,0001. Through the fall in prices, 
therefore, we effected a saving on our expenditure on foreign 
products of fully 17,600,000/. But, while we paid less for what 
we bought, we also got less for what we sold. Had they com- 
manded the same prices as in 1885, our exports would have 
realised nearly 224,400,0001. Their actual value, however, is 
returned at 212,400,0001, and we have thus a loss of 12,000,0001 
cn our exports to set against the gain of 17,600,000/ on our 


imports. Still the balance on the right side is a substantial 
one. 


(I) RAILWAY TRAFFIC RECEIPTS IN 1885 AND 
1886. 


Subjoived is an analysis of the traffic receipts of fifteen of the 
principa! English railways during the past two years :— 


First Hatr-YEAR. 
(00’s omitted.) 


| Passengers, 


Parcels, and Merchandise. Minerals. 
Mails. 











| 1886. ; 1885. | 1886, ) 1885. | 1886. | 1885, 











_—-—- 
| 


x £& £ 


i = | & 

London and North-Western ..| 1,835,9 | 1,935,6 | 1,717,4 1,807,1 | 1,046,7 | 1,074,4 
Great Western ...........s00| 1,579,2 | 1,594,5 | 983,9 | 1,046,1 | ‘9064 | ‘943'8 
On | 1,058,5 | 1,062,7 | 1,245,6 | 1,339,9 | 1,099,0 | 1,055.9 
North-Eastern ...-........0.-.| 7604 | 7840 | '864,5 | ‘957.0 | 15024,5 | 1/084’ 
Lancashire and Yorkshire ...| €91,8| 696,1 | 683,2| 6945| '3:03| ‘s73°5 


Great Northern ....... 
Great Eastern ........ 





5886 | 577.1) 331.91 306% 
789,1 5 6,3 


~ 

@ 

Bo 

nw 

oo 

_ 

= 

w 





— ee | 








—_—_ 


saetoiesine | 5126 2064! 2798 
London and South-Western 8943, 8500} 3030] 309,5| 1102] 110'5 
South-Eastern .. .........0..... | 6426) 637,7| 1595} 1640| 75,5| 707 
London and Brighton .......... 676,1| 680,5/ 1415] 147,7| 91/8 94,2 
Manchester and Sheffield......; 212,0 | 216,6| 343.4 | 3581 | 2392! 215° 
London, Chatham,and Dover, 382,0/ 8767/ 615| 617| 524| 484 
NorthStaffordshire...............| 893 90,2/ 953 | 97.9 827! 906 
Metropolitan .................../ 9882) 2756! so 82 6,7 6,3 
North London .......01. | 1476] 149,0/ 51,0 | 658} 185] 186 











7 
Total .. 2... secce ceseeeeesee 10,679,2 '10,704,6 | 7,777,7 | 8,137,6 | 5,649,2 | 5,672.9 
| eam | a 
Dee., £25,4 Dec., £359,9 Dec., £23,7 














* . 
7. Ec homist, 
188¢ ea 
Seconp HAr-Year. 

(00's omitted.) 

Passengers, 

Parcels, and Merchandise, Mineral 

Mails. Mos ae 
1886. ; 1885. | 1886. | 1885. | 1886. . Ise. 
| £ & } £ £ t “ = 

London and North-Western..) 2,258,8 | 2,232,9  1,792,7 1,794.4 1,008.8 1,097.8 
Great Western ..........0:0c00000 | 1,996,0 | 1,909,4 | 1,014,0 1,019.6 | ‘93433 gy’ 
NE bh yicns veknschacsiaene one 1,295,4 | 1,262.9  1,281,9 | 1,340,7 1,103.8 | 1,162) 
North-Eastern ...............0000 1,011,9 | 1,010,1 917,7 | 926,6 1,054.0 110% 
Lancashire and Yorkshire..... 794,7 770,7 759.5 705,1 396.4 "386° 
yreat Northern 770,0 | 6072 622,9 | 354.0 359'7 
Great Eastern ............06...05 1,000,9 | 536,5 , 539,6| 216.5 | 990’ 
London and South-Western 1,069,7 | 1,039,3 $18,8 | $15,1 1092! q1s0 
South-Eastern ,.........0...60000 | 792,9 | 767,1 198,4 | 194.8 713) 761 
London and Brighton........... 875,6 | 832,1) 170.1; 157,3 97,2 | ogg 
Manchester and Sheffield .,,.. } 2628} 261,2 381,2 | 384,7 | 2621; 2639 
London, Chatham,and Dover 41,0, 474,” 85,0 74,1 5131 sro 
North Staffordshire..............! 1014, 99,8 97,3 96,9 S14 870 
Metropolitan .. 5.0... ..ssccsesere | 2066) 235,5 8,4 &4 7.7 79 
North London. .....c.cceees | 1634) 1513, 519) 83,7) 199) 91% 





8,220,6 


} 


13,2101 |12,877,4 8.244,0  5,855,4 5.997.9. 
Dec., €23,4 Dec., £1419 











Inc., £332,7 


(K) THE REPORT OF THE TRADE DEPRESSION 
COMMISSION. 


(Abridged from the Economist of January 22, 1887.) 


It is a safe rule never to prophesy uutil you know, but there | 


are some things the ultimate issue of which is s> evident from 
the beginning, that no one need hesitate to hazard a prediction 
regarding it. Of those, the appointment of the Royal Com- 
mission to investigate the causes of trade Cepression was one. 
That was, perhaps, not a bad e’ectioneering expedient. It 
enabled the Conservatives to pose as the friends of the 


working man, who were going to inquire into the causes of his | 


troubles, and discover some brand new way of alleviating them. 
But for avy other purpose the Commission was from the first 


foredoomed to failure, and we only express'd the general | 


opinion when we said of it: ‘Such a Commiss:on can only go 
for ita information to sources open to all. It my call before it 
commercial wituesses and economists by tl e score, but it canro: 


elicit from them anything which is not notorious to all men of | 
business, and which economists and practical men alike have 


been writing and talking about for years past. This old infor- 


mation, diluted with a larger or smaller amount of more or less | 


pertinent comment, it will solemnly embody in a big Blue-book, 


which will be published at some expense to the country, and 
forgotten almost as soon as it is issued ; and thus the matter | 
Now that the report of the Commission has been 
It tells us | 
nothing which was not previously patent to all,*and beyond a | 
modification of the old extortation to ‘‘ Trust in God and keep | 


will end.”’ 
‘issued, the accuracy of this forecast is proved. 


your powder dry,” it has practically nothing to recommend. 


‘‘ Strive to improve and cheapen production ; be zealous in | 
seeking out new markets for your commodities, and diligent in | 
working those markets when you have gained an entry into | 
them ; put more brain into your work ; and for the rest trustto | 
natural causes to dispel depression and restore prosperity. | 


Such, in a few words, is the burden of the report, and while we 


think the advice is excellent, and ought to be acted upon every- | 
where and always, it is exactly the advice which has been ten- | 
dered times without end throughout the years of depression that | 


it is to be hoped have now drawn to a close, and we must con- 
fess to our inability to see that the cumbrous and costly 
machinery for a Royal Commissicn was needed for its repetl- 
tion, or that it has any better a chance of being followed now 
that it has been enshrined in a Government paper. 


Those paragraphs of the report which treat of the causes of 
depression and embody the recommendations of the Commis 
sioners are given below. Or rather, we should say, the para- 
graphs are taken from the report of the majority of the Vom 
missioners, for there is not one report only, but veritable 
medley of reports. Some of the Commissioners sign the general 
report, but express dissent from particular paragraphs ; and a 


number of these, after signing a joint statement of dissent, 
again individually dissent from ti 


submitting a separate report of their own, in which the impos 
tion of a 10 per cent. duty on imported manufactures, and uy 
the imports from foreign countries of those articles of foot 
which India and the colonies are well able to produce. shen 
Commissioners who sign the general report but dissent from 
particular portions of it are of opinion that, 3% - 
whole, the tone of the report is too optimist, and yo 
it minimises the depression which, in their opimo? a 
evidence submitted to them proves to exist i simon 
every branch of trade. And they further dissent from oe 
paragraphs of the report which deal with preferential rates ia 
railways, their view being that preferential rates granted 
foreign goods operate to the prejudice of the native P™ ducer, 


ee 


i nat statement on particular | 
points. And then we have a compact body of four Fair-traders 


yon 
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and that they thus constitute a real grievance, of which the law 
should take cognisance, and should remove. — 

Of the report of the minority of four Fair-traders it is not 
necessary to say much, save that from their point of view it is 
ably written, and that it puts the case as they see it with great 
clearness and force. But the case is a bad one, and no amount 
of plausible writing will make it better. Is it not, for instance, 
almost a mockery of the distress of our farmers to say that a 10 
per cent, tax on food products would better their condition, 
and in the same breath to say that such a duty would not 
enhance the prices of those products? It is the low prices 
of which the farmers complain ; and if prices are not to be 
raised, what benefit would the duty be to them? Then, 
again, our manufacturing population are told that if we tax 
foreign food imports and let such imports from our colonies 
come in free, the result will be to develop our trade with our 
colonies. But is it not obvious that if we cease to buy from 
foreign nations they will also cease to buy from us? Trade is 
essentially barter, and if we do not take what other countries 
have to exchange for our products, they cannot do business 
| with us. The expansion of our colonial trade would thus have 
to be gained at the expense of a contraction of our trade with 
foreign countries. There would be, in short, not an increase, 
but a change in the direction of our trade, and so far from bene- 
fiting by that, we should suffer injury, because the more 
limited the number of our customers, the more subject are we 
to great fluctuations in demand. Besides, the proposition of 
the Fair-traders postulates a willingness on the part of the 
colonies to continue dependent upon us for the supply of manu- 
factured goods, and a readiness to admit these freely and at all 
times. And what evidence of that have we? Certainly to most 
people the indications all point in the opposite direction. 

We have now reviewed the more prominent features of our 
commercial position, and the forces which have contributed to 
bring it about. 

We have shown that while the general production of wealth 
in the country has continuously increased, its distribution has 
been undergoing great changes ; that the result of these changes 
has been to give a larger share than formerly to the consumer 
and the labourer, and to promote a more equal distribution ; that 
the condition of the large class who depend upon the produce of 
the soil is unsatisfactory, and the number of the unemployed is 
a matter of serious importance ; but that the general condition 
of the country affords encouragement for the future ; that trade, 
though less profitable, shows little tendency to diminish in 
volume ; but that, owing to the nature of the times, the demand 
for our commodities does not increase at the same rapid rate as 
formerly ; that our capacity for production is consequently in 
excess of our requirements, and could be considerably increased 
at short notice ; that this is due partly to the competition of 
the large amount of capital which is being steadily accumulated 
in the country, partly to the stimulus given to production by 
the events of 1870-1, which has been maintained longer than was 
warranted by the demand for commodities, and partly to a 
falling off in the purchasing-power of at least one important 
section of the community ; that our position as the chief manu- 
facturing nation of the world is not so undisputed as formerly, 
and that foreign nations are beginning to compete with us suc- 
cessfully in many markets of which we formerly had a monopoly. 

We have also shown that some elemerfts in the situation 
above described are independent of our own control ; namely, 
the depression in agriculture, which is not likely to exhibit any 
material improvement until the competition of soils superior to 
our own has worked itself out ; the fall in the rate of profit, 
which it is the natural tendency of the accumulation of capital 
to effect, unless accompanied by a corresponding expansion of 
trade, or some periodical destruction of wealth such as is caused 
by a great war; and the protectionist policy of foreign 
countries, While other elements again are, to a great extent, 
dependent upon causes within our own power to remove, such 
as the deterioration in the quality of some branches of our 
manufactures ; the want of care or enterprise which permits 
our foreign rivals, with less natural facilities or aptitude for 
production, to compete with us in markets which have been, 
and might again be, our own; and any defects which may be 
a to exist in our domestic legislation on commercial 
natters, 


4. have consequently but few definite recommendations to 
ake, 

The great object to be aimed at is, we need hardly say, the 
cheapening of the cost of production so far as it can be done 
consistently with the maintenance of sound quality and good 
Workmanship. In the competition for business, which has 
ecome so intense during the last few years, this will be the 
= means of securing success; and we have natural advan- 
= in this respect such as are possessed by few of our rivals. 
of he think also that the increasing severity of the competition 
tien ae countries is a matter deserving more serious attention 
Pm it has received at the hands of our commercial and 
hdustrial classes, We cannot, perhaps, hope to maintain, to 
= Same extent as heretofore, the lead which we formerly held 

nong the manufacturing nations of the world. Various causes 
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contributed to give us a position far in advance of other countries, 
which we were able to hold for many years; but those causes 
could not have been expected to operate permanently, and our 
supremacy is now assailed on all sides, 
But if we do not possess to their full extent the same natural 
advantages as we formerly enjoyed, we have still the same 
physical and intellectual qualities which gave us so commanding 
a lead ; and we see no reason why, with care, intelligence, 
enterprise, and thoroughness, we should not be able to continue 
to advance. 
In order to do so, however, it is obvious that-we must. display 
greater activity in the search for new markets, and greater 
readiness to accommodate our productions to local tastes and 
peculiarities. 
Even in matters of so little apparent importance as weights 
and measures it would seem that our disinclination to adapt 
ourselves to the requirements of our customers has not been 
without its effect. 
_In the matter of education, we seem to be particularly defi- 
cient as compared with some of our foreign competitors ; and 
this remark applies not only to what is usually called technical 
education, but to the ordinary commercial education which is 
required in mercantile houses, and especially the knowledge of 
foreign languages. 
Suggestions have been offered by several witnesses as to the 
assistance which might be afforded to our trade by your 
Majesty’s Diplomatic and Consular Officers abroad, especially in 
reporting information with regard to the requirements and 
foreign markets, and in answering inquiries from merchants and 
others on such matters. 
We gladly recognise the efforts which have been recently 
made to utilise the services of these officers more effectually ; 
but we doubt if their functions could be usefully extended in 
the direction referred to abcve. It is very important, having 
regard to their position and duties in foreign countries, that they 
should be neither directly or indirectly in commercial opera- 
tions, and we fear that inconvenience would be felt if they 
assumed in any degree the character of agents for mercantile 
houses, 
Any general information which they may acquire with regard 
to the trade of the district in which they reside, and which is 
likely to be generally useful at home, should, of course, be 
reported and made public at once ; and this is already provided 
for in their annual reports. But we should deprecate any 
change in their position which would bring them into closer 
relations with individual firms. 
Nor do we think that it would be desirable for them to take 

a more active part in pressing particular schemes or enterprises 
set on foot by British traders in foreign countries. The repre- 
sentatives of some of our competitors may have been more 
active in this respect in some cases than our own consular and 


diplomatic ofticers ; but such action must, we think, tend to 
lower the reputation of the country, and to diminish the useful- 
ness of the officer concerned. 

As regards the reports themselves, we doubt if any useful 
purpose is served by requiring an annual report from each con- 


sulate. The consul should, we think, be instructed to report 
any information which appears to him of interest as soon as he 
obtains it, and it should be as promptly published at home when 
received. A large proportion of the statistics and tables which 
now appear in the reports might be omitted without disadvan- 
tage, and the reports confined to matters of more immediate and 
practical interest. 

In connection with the development of new markets for our 
goods, we desire to call special attention to the important 
subject of commercial geography, and to the letter from 
Commander Cameron, which will be found in the appendix to 
the report. 

In the course of our inquiry we have frequently experienced 
the want of accurate statistics with regard to the details of our 
home trade. We would strongly recommend that steps should 
be taken to procure fuller information, both as to the production 
of the leading industries of the country, and as to the distribution 
of our industrial population. 

If annual returns on some or all these points couid not con- 
veniently be prepared, they might be issued at intervals of two, 
or at most three, years. 

With regard to the group of questions affecting the charges 
for railway carriage, we think («) that greater facilities should 
be afforded to the public for readily ascertaining the rates which 
the companies profess to charge, together with any modification 
of those rates which they make in favour of any individuals, or 
any classes of their customers ; (b) that a cheap and effective 
procedure should be provided for obtaining a legal decision on 
any disputed point, and for enforcing the decision, when given ; 
(c) that greater attention should be paid to the development of | 
the water communications of the country, and that no railway 
company should be allowed either directly or indirectly to con- 
trol or own a canal ; (d) that every facility should be afforded 
by Parliament for the construction of light railways or tram- 
ways in those parts of the country which may be found to be 
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insufficiently supplied with the means of communication, or 
which are susceptible of further development in this respect. 

We think that legislation is also required to make more 
effective the existing provisions of the law with regard to the 
counterfeit marking or fraudulent description of goods, and 
that negotiations should be entered into with foreign countries, 
with a view to obtain similar protection for our manufactures 
abroad. 

We refrain from making any specific suggestions for amend- 
ing the law relating to limited liability ; bat we are of opinion 
that in some respects it is capable of improvement. ; 

It is most desirable that the creation of unsound companies 
should be checked, and that in every case where the facilities 
afforded by the Limited Liability Acts are taken advantage 
of, the bond fides of the promoters should be, as far as possible, 
ensured, 

Several proposals for the amendment of the Acts have been 
laid before us ; but we thivk that the details of any new legis- 
lation on the subject would require to be further considered 
and discussed by those who have a more practical acquaintance 
than we possess with the working of the existing law. 

To the suggestions which will be found in the evidence of the 
witnesses on this subject, we may add that the creation of 
unsound companies might be to some extent restricted if the 
fee for registration, which is now very low in proportion to the 
nominal capital embarked, were increased ; and the attention of 
the Legislature might, ‘n our opinion, be advantageously 
directed to this point, both in the interests of the revenue and 
of legitimate trading. 


(L) THE WORK OF THE IRISH LAND 
COMMISSIONERS. 


The following tables, showing the progress that has been made 
up to the middle of August last in fixing judicial rents in 
Ireland, and in converting the Irish tenants into landowners, 
are from the annual report of the Irish Land Commissioners :— 


YeEAR Enpine 2list Avavust, 1886. 


Percent- 
Judicial age of 
| Redue- 

Xen‘. | tion or 

Increase. 


Tene- 
ment 
Valua- 
tion. 


Acreage. 


£ en 
97,630 | 50,099| 49,918, - 0-4 
j 


1,888 | + 21-7 
4,324, + 49 


Rents fixed by Sub-Commissions 
Rents fixed upon reports of 
valuers 
Rents fixed by Civil Bill Courts 
lent agreements between land- 
lords and tenants lodged | 
with Land Commission ...| 103,773 | 56,360 
Do lodged with Civil Bill! 
Courts 4,742 


2,474 
7,465 | 


1,552 


4,121 


56,906 | + 1-0 
8,928 4,910 + 3°5 


220,270 | 116,873 ! 217,946! + 9-9 


Four YEARS Enpine 2ist Avavst, 1885. 
! 


Tene- | 
ment (Judicial |Percent- 
‘Acreage./ Valua- | Rent. | age of 

(Increase. 


tion. | 

ST See | commeeesrenenmaeel aisantcsstpnsente| emus cman f ste 
| Rot | 

Rents fixed by Sub-Commissions 2,314,518) 1,128,343 1,237,354. 
»» Uponreportsofvaluers 24,531 12,304) 14,480) 
», by Civil Bill Courts.... 168,878} 76,510) 84,888) 
Rent agreements between land- | 
lords and tenants lodged 
with Land Commission....|1,979,S18 1,053,065,1,096,940. 
Do lodged with Civil Bill 
eer... iss .ca5e08 lihensintnle si | 156,892) 79,255. 85,790 


i 
| | 
ee | mee 


! 


97 
17°7 
11°0 


42 
8-2 


4,644,637 2,349,477 2,519,452 7-2 


Commenting on these tables the Economist wrote :—Taking as 
the basis of comparison the relation which judicial rents bear to 
the tenement valuation, it will be observed that while in the 
four years ending 2ist August, 1885, the judicial rents were fixed 
at an avérage of 7°2 per cent. above the tenement valuation, 
the rents fixed in the year ending the 21st August last exceeded 
the tenement valuation by an average of a little under 1 per 
cent. It is quite true, therefore, that the rents recently deter- 
mined have been fixed at a lowerlevel than formerly. But the 
reduction is not great, and that such a comparatively moderate 
abatement has been considered by the Commissioners sufficient 
to meet the exigencies of the case, goes to prove that the sweep- 
ing reductions which the Irish tenants now demand as a condi- 
tion precedent to the payment of any rent at all are far in excess 
of what might reasonably be asked for. 


With regard to the proceedings under the Land Purchase Act 
of 1885, the statement is : 
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ne 

TasLe showing the Number of Loans applied for, the Number f 

Estates, and the Total Acreage, Tenement Valuation, Net Rental 

of the holdings embraced in the applications, also the Total 

Purchase-money agreed upon, and the Amount of Loans ap lied 
for, during the year ended 21st August, 1886. - 


j | 
| Pur- 


Acreage in | chase 


Statute Tenement money 


Applied 


| 


Net Rent. 
| avreed 
() 


2% 
=o 


County. 
Valuation. | 


© | 


a r P| £ s di £ s di ro £ 
44,218 1 36'29,115 16 0) 29,319 3 9) 517,326 
29,785 3 25/1844? 2 0) 21,200 15 7 400/745 
185} 44) 9,595 8 31) 4631 2 0| 5,897 6 9 
559) 136) 42,636 C 3} 18,497 8 0) 24,167 11 


vans. Measure. 


(a) 


for, 


No, of Estates Em- 
braced in Applic’tns. 


| 
} Upon, 


1,782} 1183’ 
495} 99 


Ulster ........ 
Leiuster 
Connaught... 
Munster 


590,130 








Total ...' 3,021! 297) 125,237 

(a) The number of tenants is the same as the number of loans. 
cases the tenement valuation has been omitted—the holdings not being separately 
valued. : 


for sale, less any outgoings such as head rent, quit rent, tithe rent-charye, or | 


drainage charge subject to which the holding is to be sold. N.B.— Applications to 


Amount | 


| of Loans | 


f =. | 
£40,175 | 


105,329 103.382 | 
0} 469,369 419 999 | 
| 


115!70751 8 081,508 17 11,513,769 1,483,510 | 


(b) Ina few | 





(c) The net rent is the rent of the holding at the date of the agreement | 


land commission to purchase estates for re-sale to the tenants thereof are not |! 


included in this table. 


The average price agreed upon, it will be noted, amounted to || 


fully 213 years’ purchase of the tencment valuation, or 18} years’ 


purchase of the net rent—a price with which landlords may well || 
be satisfied, but which does not appear to have been considered | 
by the Commissioners as excessive, since it will be seen from the || 


following table that the loans actually sanctioned amount on 
average to 18 years’ purchase of the net rent. 
they bear to the tenement valuation is not stated, 


TaBLe showing the Number of Loans provisionally sanctioned, 
the Net Rental, and Total Purchase-money of the holdings, and 
the amount of Loans sanctioned, also the Number of years’ pur. 
chase of Net Rent, during the year ended 2ist August, 1886 :— 


jAmount of No. of 

\No. of| 
| Pur- 

chase of 
Net 
Rent 


Purchase |Amount of 


County. Loans.| Net Rent. | 


Money. 
a | 


|} (a) | 
(2 2.098 
1,608 26,051 11 8} 
289'12,565 4 4! 
139! 3,404 4 10! 
390 18,703 10 11) 


2,426 60,724 11 9) 1,095,994 | 1,065,444 


Loans. 


| 


18") 
18'1 
197 


17°6 


£ 
462,078 
218,376 
64,738 
$20,252 


£ 
470, 68 
227,456 
67,369 
830,401 


ERIE. icnis eisphiivencipnsasaheghecal 
Leinster ... 
Connaught 
ROGIE is. va cntissidackesstceeine 


1 re lnc asi 


(a) The number of tenants is the same as the number of loans. (b) The net | 
rent is the rent of the holding at the date of the agreement for sale, Jess any out- | 
going such as had rent, quit rent, tithe rent charge, or drainage charge subject | 


to which the holding is being sold. 


Of the 2,426 loans sanctioned, 1,204, amounting in the agyre- | 
gate to 495,000/, had been issued by the 21st August last, and | 


in their case the average rate of purchase was 18°3 times the 
net rent, and 20°4 times the tenement valuation. Out of the 
total 1,204 tenants to whom money had actually been advanced, 
38 obtained advances of only three-fourths, orless, of the purchase- 
money ; in 16 cases the tenants themselves lodged the guarantee 


deposit ; and in the remaining 1,150 cases the entire purchase | 


price was advanced, the deposit being returned out of the 
money of the landlord. 


(M) JOINT-STOCK ENTERPRISES IN 


We take the following from “ Burdett’s Official Intelligence,” 
which is published under the sanction of the Committee of the 
London Stock Exchange, and is the standard book of reference 
in regard to all securities dealt in on the Exchange. 


Number of Joint-Stock Companies Registered. 


The number of Joint-Stock Companies formed and registered 
in London under the Limited Liability Acts since Ist January, 
1863, is as follows :— 


1880. 


| No. 
of | Cc 
Year Ended Com- | 


No. 
of — 
wel Capital. 


panies. 


Year Ended 


j . 
i. 


| 

| 

| 

| 

| 
| | £ 5 
Dec. 31, 1886 84,845,013 
} 132,621,295 
118,362,324 
| 62,264, 1 53 
34,788,659 
| 37,621,225 
31,676,122 
25,908,456 
| 66,165,090 
196,092,785 
230,863,804 
|133,276, 150 


‘Dec. 31, 1874...| 1,076 
1873...| 1,061 
1872...| 912 
1871...) 665 
1870...| 518 
1869...) 416 
1868...) 392 
1867...) 412 
1866...) 656 
1865...| 902 
1864...| 893 
1863...! 639 


Est.) | 45738 |138,000,000 
1 


” 885 ... 1,344 
»  1884.../ 1,28: 
»  1883...\ 1,416 |133,572.569 

1882 .. 


11} 284,947) 





.| 1,393 |166,433,369 
1881 ...| 1,394 
1880 ..., 1,074 
1879..., 876 
1878 ..., 726 
1877 ..., 808 
1876...) 831 
1875... 1,035 


83,932,351) 
68,496,300 
58,694,593 
51,124,096 
40,402,925 


173,044,504) 
72,631,900) 


18-0 | 


What proportion |! 


Years | 
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Although the figures for 1886 are estimated, there is reason to 
believe that they may be taken as substantially correct. 


Unlimited Companies Registered as Limited. 
The number of unlimited companies registered in London with 


|| In 1886 
|| In 1885 
|| In 1884 
In 1883 
In 1882 .....+00 
| In 188] 


nobe 


\| limited liability, pursuant to the Companies Act, 1879, has been 
|| as follows ;— 


£ 


2 Companies, with a Nominal Capital of 2,550,000 


’> 


‘¢ 


29 


79 


9? 


s9 


9? 


3,800,000 
7,165,920 
34,642.000 
14,803.000 
64,568,500 


[| In 1880 ......++ 24 





Companies Registered in 1886, 


Up to the 31st December, 1886, the combined capitals of the 


i principal new Joint-Stock Companies incorporated from the Ist 
| January in the same year, of which particulars have been obtained 
|| by the Share and Loan Department, amounted to 133,986,9191 
'| distributed as fellows :— 


Banks 

Canals and docks 

Commercial and industrial 
Financial, land, and investment 
Gas and Lighting 

Insurance 

Coal, iron, and steel 
Mines—British 

Mines—foreign and colonial........................ 
Railways 

Shipping 

Tea and coffee 

Telegraphs and telephones 
Tramways and omnibus 
Waterworks 


55,501,139 
20,637,150 
1,540,500 
4,389,000 
5,535,950 
555,000 
23.385,728 
11,580,000 
3,986,252 
240,000 
2,511,000 
772.500 
492,700 


133,986,919 


The general result shows an increase of nearly 23 millions as 


/compared with 1885, and of about 154 millions as compared with 
| 1884. 


Nominal Value of Securities Quoted in ** Official List.” 


The following statement shows at a glance the nom‘nal value 


} of the different securities quoted in the ‘*‘ Official List,” classified 
| under each heading, and the total amount of authorised and actual 


|| capital which was represented therein on the 31st December, 
|| 1886 :— 


|| British Funds, &c 
1 Corporation stocks (United Kingdom)...| 
| Colonial Government bonds 


| Fereign stocks (coupons 


| 


Present 
Amount. 


Authorised 


Class of Security. Ieane 


£ 
§34,058,362 
65,991,648 
102,484,071 
97,699,519 


£ 
835,659,862! 
66,811,469 
135,841,435 
Do Inscribed stocks... 105,468,542 
payable in 


ndon) 


899,167,013} 701,966,388 


'| Foreign stocks (coupons payable abroad)!1,809,378,263 1,678, 191,789 


| Railways—Ordinary 


| Indian railways 
|| Railways—British Possessions 


‘| American railroad bonds (currency) 
Foreign railways 


} Banks 


| Financial, land, and 


262,746,599 
Do Leased lines 16,412,286 
Do 173,766,202 
Do Guaranteed 95,493,089 
Do Preference 185,958,757 
81,947,803 


256,883,895 
16,372,511 
172,929,171 
94,936,829 
183,129,576 
80,289,826 
86,805,584 
209,706,068 
157,776,756 
50,159,473) 47,836,363 
92,514,496} 89,535,349 
485,082,778) 485,082.778 
153,740,394, 52,104,934 
40,630,406, 37,911,609 
46,113,564, 32,709,059 


88,921,232 
217,627,728 
178,391,154 


American railroad shares 


Do (sterling) 





Do Obligations 


\| Gas 


| Shippin 

| Tea and coffee 

} Telegraphs and telephones 
ramways and omnibus 


| 
| 


i 


Do foreign 


go 
5S 


aterworks 


ist 
Deduct 
abroa 


investment 


| Total value ofsecurities quoted in Official, 


foreign stocks (coupons payable 
d), the exact amounts of which 
are not ascertainable 


1,809,37 
4,522, 868,909, 3,998, 182,369 


22,715,915) 
78,885,043} 
25,758,365) 
70,300,496, 
15,951,697 | 
518, 147) 
21,335,222) 
16,099,485) 
2,006,000) 
33,913,543 
9,288,020 
13,642,691) 


19,837,706 
36,158,359 
24,799,820 
11,042,033 
13,741,833 

482,307 


19,850,723 | 


11,951,762 
1,463,722 
30,733,737 
8,789,700 
13, 120.371 


6,332,247, 172 5.676,374,158 


§,263 1.678,191,789 


The value of the different securities quoted in the ‘Official 
List” on the 31st December, 1886, increased from an 
authorised issue of 4,400,265,575/, and a present amount of 
3,894,975,095/ at the end of 1885 to 4,522,868,909/ authorised, 
and a present amount of 3,998,182,369/ at the end of 1886, 
being an increase in the amount of securities dealt in during 
the last year of 122,603,334/ in the one case, and of 103,207,274! 
in the other. 

_ The new securities admitted to quotation in 1886 represent 
in nominal value 133,746,040/. 


(N) THE DEPRECIATION OF OUR GOLD 


CURRENCY AND A SUGGESTION FOR It's 

REMEDY. 

; (From Tue Economist. ) 
_ Hidden away amongst the appendices to the report by the 
Board of Trade upon the working of the Weights and 
Measures Act is the record of an investigation instituted by the 
Standards Department into the condition of our gold currency. 
The object of the inquiry was to ascertain whether it was 
possible to construct standards of weight which bankers might 
safely use in weighing parcels of gold coin; and as was to 
be expected, jthe result of the investigation was to prove 
that, owing to the variations in the weight of the gold 
coins in circulation the constraction of reliable standards is an 
impossibility. The real iuterest of the inquiry, however, lies 
outside of its special purpose, and centres in the official evidence 
it has produced as to the grievous depreciation of our gold 
coinage. In order to ascertain the average current weight of the 
sovereign and half-sovereign, application was made by the 
Standards Department to the managers of seven of the leading 
London banks for permission to weigh at each bank a large 
number of gold coins. The permission was readily accorded, 
and in each case we are told ‘‘ every facility was afforded for 
weighing sums of gold coin, in parcels of 100 sovereigns and 
200 half-sovereigns, before the coins were assorted or weighed 
for delivery to the Bank of England, or otherwise handled,” 
And the results of this operation are thus tabulated :— 
Resv ts of the Wercurnes of GoLp CorNs, made by the STANDARDS 

DEPARTMENT in July, 1886. 

TasBie I.—AVERAGE Current Wetcut of 100 Sovergians, and of 
100 HALF-SovEREIGNS actually in CrrcULaTION. 


| The Average 
Current Weight 
of 100 Half- 


| The Average 
‘Current Weight 
Banks at which Coins wereof 100 Sovereigns Sovereigns in 
Weighed. in Circulation Circulation 
was found to be was found to be 
Grains. Grains, 
12249°8 6066°3 
12249'8 6059°3 


London & Westminster Bank... 

London & County Bank 

London and South - Western! 
12246 1 

National Provincial Bank of 

England 

London Joint-Stock Bank 

Union Bank of London 

Messrs Glyn, Mills, and Com- 


12244°1 
12247°1 
122527 


12246°6 
122480 6063°3 
The legal current weight 
allowed is 12250°00 
The legal standard or full 
weight should be 


6112°50 


1232745 | 163-72 
Taste IL.—Snowrxe Varrarioxs in the Weicurs of the Parcens 
hence hon REP, DE IES 

Greatest Lowest Greatest | Lowest 
Weight of Weight of Weight of Weight of 

Banks at which the avy One any One any One any One 
Coins were weighed. Parcelof | Parcelof Parcel of Parcel of 
100 100 100 Half- 100 Half- 
Sovereigns Sovereigns Sovereigns | Sovereigns 


Grains. 


ee eee oe eee eee 


Grains. 
6,069 
6,071 
6,063 


Grains. 
The London and West- 
minster Bank 
The London 
County Bank 
The London & South. 
Western Bank 
The National Provin- 
cial Bank of Eng- 


12,25 12,247 
and 
12,252 2,247 


12.249 —- 12,243 


12,249 12,239 6,06 1 

The London Joint- 
Stock Bank 

The Union Bank of 
London 

Messrs Glyn, Mills, &) 


Company 


12,255 12,232 


6,074 


12,250 6,069 
6,071 


12,243 6,068 | 





Prima facie there is no reason to suppose that the gold coins | 
current in London are more seriously depreciated than those 
circulating in other parts of the kingdom. And if we take 
them as fairly representative samples of the whole, it is evi- 
dent that the work of reconstituting our gold currency is one 
which it would be scandalous to delay much longer. For so 
depreciated have the coins become, that, on the average, they 
have ceased to be legal tender as to weight, and are only 
maintained in circulation because the law is systematically 


disregarded. 


Besides showing how deplorable is the condition of our gold 
coinage, the investigation of the Standards Department supplies 
also som? data for estimating the cost of itsrenewal. Two years 
ago, when Mr. Childers brought forward his scheme for the 
debasement of the half-sovereign, he stated that the best esti- 
mates placed the amount of our gold currency at 110,000,0001, 
consisting of 90,000,0001 of sovereigns, and 40,000,000/ of half- 
sovereigns, What portion of that was held by the Bank of 
England is not known, but itis known that the amount actually 
held by the Bank is not depreciated to anything like the same 
extent as that in active circulation, because all light gold seut 
into the Bank is defaced, the depositor being charged with the 
difference between its nominal and its metallic value. It has 
been ascertained bv the officers of the Royal Mint that the 
average weight of 100 sovereigns at the Bank is 12,307°2 grains ; 
and if we assume that there is held at that institution, say, 
15,000,0007 of go!d coin (10,000,000/ in sovereigns, and 5,000,000 
in half-sovereigns) of the average weight stated, the gross 
deficiency of weight in the total gold currency of the country 
works out somewhat thus :— 


Coix in Crrcuvation according to Mr Childers’ Estimate. 





Average 
Deficiency of 
Total Weight in Total 
Amount. Each Coin. Deficiency. 
Denomination. £ Grains. Ounces. 
Sovereigns ............s00005 80,000,000 ... ‘7945 ... 132,416 
Half-sovereigns ............ 15,000,000 ... 10042 ... 62,762 
At Bank of England— 
Sovereigns ............... 10,000,000 | or 
Half-sovereigns ......... 5,000,000 j “*' 25. 6,328 
Total deficiency in weight ................ccccesseseeees 201,506 
£ 
Represent in value at 3/ 17s 9d per ounce ......... 783,400 


This estimate does not differ very widely from that of Mr 
Childers in 1884, when he calculated the amount of the defi- 
ciency at 510,000/ on the sovereigns, and 200,000/ on the half- 
sovereigns, making a total of 710,000/. Our own opinion is, 
that the estimate we have made falls short of the mark, because 
it is notorious that the banks hold considerable quantities of 
gold coin too light to be put into circulation at all, and we are 
inclined to think that the cost of substituting full weighted for 
light gold coins cannot safely be placed at less than from 
800,000! to 850,000! ; and, of course, the cost will increase year 
by year as the loss of weight from abrasion is constantly 
increasing. Nor,when a reform of our coinage is instituted, 
will it suffice merely to provide for a rehabilitation of the coin- 
age. Provision will also have to be made for maintaining the 
reconstituted currency in a fit state out of some special fund, 
for it is quite evident that the present system of attempting to 
keep it up by throwing the cost cf its maintenance upon the un- 
fortunate last holders of light coins is as inefficacious as it is 
unjust. 

Mr Childers proposed to meet the cost of this reform by 
adulterating the half-sovereign with a tenth part of silver, but 
this proposal met with little support, and was promptly aban. 
doned. It was rightly felt that if we are to have a gold cur- 
rency at all it should be a standard, and not a token currency. 
But there is another way in which silver might be more largely 
employed than the using of it to effect the debasement of the 
half-sovereign, and that is, to use it as a substitute for the half- 
sovereign. The latter is a coin which the mass of the people do 
not much like. The working population find it inconvenient to 
handle, and not easy at all times to get changed for silver coin, 
and they would not in the least object to its being dispensed 
with altogether, but, on the contrary, would rather welcome 
such a change. To the middle and upper classes the coin is 
convenient enough—although even amongst them there is no 
great love for it, becausé it is so near in size to the sixpenny- 
pieces, that awkward mistakes are apt to be made with it—and 
the banks certainly find it more convenient to handle than large 
amounts of silver, The convenience of banks, however, ought 
not to be allowed to stand in the way of any currency reform 
that is otherwise expedient, and it would not be difficult to give 
the banks such an interest in the substitution of silver for the 
half-sovereign as would make them disposed to fall in with it. If, 
for instance, the Chancellor of the Exchequer were to offer to take 
from the banks at its face value all the light gold they hold, on 
condition that they took silver in exchange for the half- 
sovereigns, the proposal would be a very attractive one. 

It is not to be supposed that it would ‘be either possible 
or expedient to issue silver to the full amount of the half- 


sovereigns now in circulation. Supposing, however, tha 
the 20,000,000! of half-sovereigns were withdrawn, 
the void filled up by an addition of 10,000,000! to the a, 
of sovereigns, and 10,000,000! to that of the silver coins in cir. |! 
culation, what material injury or inconvenience would resy}t 
from the change !—a change which would be attended with this 
immense advantage, that it would enable the Chancellor of the 
Exchequer to carry out the much-needed reconstitution of the 
gold coinage without cost to the public. Here is how the profit 
and loss account would work out. Silver is coined at the rate 
of 5s 6d per ounce, and for the coinage of 10,000,000) of 
silver money 36,364,000 ounces of silver would be needed. 
At present silver is selling at 3s 104d an ounce, but if the 
Government were to come forward as large buyers of the metal 
its price would doubtless advance. What the extent of the 
rise would be no one can say. It would be an outside calcula- 
tion, however, to assume an advance to 4s 6d an ounce, and at 
that price the 36,364,000 ounces of silver would cost 8,818,000). 
The difference between the coinage and the metal value of the 
new silver currency would thus be the difference between 
10,000,000/ and 8,182,000/, or 1,818,0001, and deducting from 
this the expense of recoining the gold coinage, the account 
would stand :— 
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large fund in hand, to be used in keeping the gold coinage in 
proper condition, and the metallic currency of the country 
would be made an effective currency, instead of being, as at 
present, a currency the efficiency of which depends upona 
habitual infraction of the law. 
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cc 


and 
amount 


£ 
Profit on coinage of Silver ... .........cceeeeesees 1,818,000 
Loss on recoinage of gold (say) «.-............++ 818,000 
Balance of profit ...... c.ccocoserersseeeees 1,000,000 


The Chancellor of the Exchequer would thus be left with a 


(O) FAILURES IN THE UNITED KINGDOM. 


According to Mr Richard Seyd’s statistics the number of 
failures in the United Kingdom announced in the year 1886 
were considerably under those of 1885 in the wholesale trade, 
though in the retail trade there is a large increase over both 
1885 and 1884. The failures in the wholesale trade were dis- 
tributed as follows :— 





7~——During the Six Months Ending——~ 


1886. 1885. 1884. 
June, Dec. June. Dec. June. Dee. 
RIOR vicayccassncebis OO sch OO een es: | Se Sl vn 63 
LAVOEPOOL ...,..c0scsesseee Be SEs Bere ee Sesesc 16... 16 
Manchester ........... Bs 2 oe et Se aseene 15... 6 
DORRRIED, oon sin cesses Foon Pa SC lara En gcéens Bis 9 
Yorkshire* ........ tg Se SN | eke cas — Se } 
Birmingham and Mid- ‘ 
land Iron District... 23 ... 25. ...... PO: ceunse 20 ... 30 
Newcastle, Middles- 
brough, Hull, and . ’ : 
BONNE, pics cuits nsaas Sc pcs AR operes oT ... ae 
Bri.tol, Cardiff, New- 
port and Swansea... 8... 6 ...... Beas Re pa eas 38 vw 6 
PrOVINGOD. cco ccrsscescee cS x 3 ar 56... 48 
NE occcciskoaes Os os: 44... 40 
I cos chcen tana veCon Oe vata: anaes ae ad ening eee BD 
ORL. + Sennen 299 ... 287 _ 820... 28; 


* Not including Middiesbrough and Hull. 


The following gives a comparison of the failures, wholesale 
and retail, for a series of years :— 


In the Years No. of Failures. Wholesale. Retail. 
BD asc ceccacveess OTUs iis Naa cede 5,181 
DI cceache eda GOOD... hiaiin Ts pcncasinek 4,503 
RNs cwlasbuicsswe GANUE < wibicrects DRE. wiveaevas 3,78; 
 cidececaid IOBOD  cossnnase ae 9,238 
ES 11,019 RE cSdasen ss 9,705 
DR: cdnccipeoedesn cc SIINO. © snedsvncen ee 10,680 
BD sichdis ssacda ch OE dis siei ee 11,669 
DPE saiicecnadascucs RUPEE ~ sei ncneue | Seen 14,091 


Kemp's Mercantile Gazette, as usual, places the number im 
failures during the year at a higher total than Mr Seyd. 48 
Gazette's record is :— 


Faitvres OrrictaLty RecisterED in the several divisions of the 
United Kingdom. 














England Scot- Toe 
and Wales. land. Ireland. aay 
Di lebes errnenc: 4900 ... 1,982 ... 245 .. Pra 
Ws ststeinsccocecceace: 4g... “1,226 -.. 216 * 098 
NR te OE cscs MAA, os OL Mags 
aici eaten ai 10,924... 1,03: ... 210 .. Troe 
ea 10,707... 801 ... 198 -- tas 
RS pink 2s cence ae... “70... Me .. TO 
Se 53,128 

45562 ... 6,265 ... 1,301 ... 581% If 

Average for six years 7,593 ... 1,044 21% nt | 
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The Gazette also gives the following statement of companies | (R) BUSINESS IN THE UNITED STATES. 


wound up during the year :— 


Companies Wounp Ur. 


--—Compulsorily.—— --— - Voluntarily .-—— 











Differ- Differ- 

1886. 1885. ence. 1886. 1885, ence. 

Banking ...... ae Me a a 
Commercial... 2.8 Riu + Din. 27... D.W. + 1 
Manufacturing 33... 49...—16... 110... 159..— 49 
2 ..te a + 8. OO... @ + @ 


(P) THE GROWTH OF POPULATION IN 1886. 


We take the following from the preliminary report of the 
| Registrar-General :—During the four quarters of 1886, 903,216 
births and 537,078 deatas were registered in England and 


Wales. Toe natural increase of population during the year by | 
brought prominently before the business world the vexed 
| questions at issue between labourer and capitalist. The principal 
| strikes were notorious failures, particularly those on the 
| Missouri Pacific Railroad, and the Third Avenue horse-car road 
_in New York City ; but, notwithstanding this fact, the extent 


excess of births over deaths was 366,138, showing a farther 
decline from 375,922, and 371.520 in 1884 and 1885. The 
nerease of population, estimated on the hypothesis that the 
rate of increase that prevailed during the last inter-censal period 
(1871-81) has been maintained siuce 1881, was 374,055, and 
| 7,917 more than the excess of births over deaths. According 
|to returns issued by the Board of Trade, 236,104 British 
| emigrants (of whom 149,005 were English, 25,688 Scotch, and 
61,411 Irish), left the various ports of the United Kingdom, at 
which emigration officers are stationed, during the year. The 
amount of emigration from each division of the United 
Kingdom showed an increase upon that recorded in 1885; the 
increase was proportionally largest in Scotland. 


The birth-rate in England and Wales in 1886 was 32°4, and 
the death-rate was 19°3 per 1,000 of the estimated population in 
the middle of the year. The birth-rate was lower than in any 
previous year since 1848, when a similar rate was recorded, and 
was 20 below the mean annual rate in the ten years 1876-85. 
The death-rate, which had been 18°9, 19°6, 19-5, 19°6, and 19°0 

| in the preceding five years, rose again last year to 193. The 
rates in those six years were all lower than that recorded in any 
previous year since civil registration began, in 1837. The mean 
annual death-rate in the first six years of the current decennium 
(1881-90) did not exceed 19°3, and was 2°1 below the mean rate 
in the preceding ten years, 1871-80. This reduction in the death 
rate implies that more than 339,000 persons in England and 
Wales were alive at the end of those six years whose deaths 
would have been recorded had the mean rate of mortality 
equalled that which prevailed throughout the ten years 1871-80. 


The 537,078 deaths in 1886 included 135,084 of infants under 
one year of age, and 148,725 of persons aged upwards of 60 
years. 
tion of deaths under one year to registered births, was equal to 
150 per 1,000, against 147 and 138 in the two preceding years. 
The proportion of infant mortality, which averaged 149 per 
1,000 births in the ten years 1871-80, fell to 141 in the six 
| years 1881-6, The rate of mortality during 1886 among persons 
aged upwards of 60 years was 72°3 per 1,000 persons estimated 
to be living at those ages; in the three preceding years the 
death-rates at those ages were 69°6, 67°3, and 70° per 1,000 
respectively, 

The deaths from all causes during the year included 23,462 
from diarrhcea, 12,040 from whooping-cough, 11,576 from 
measles, 5,859 from scarlet fever, 5,831 from ‘‘ fever ” (typhus, 
enteric, and simple or ill-defined), 3,807 from diptheria, and 284 
| from small-pox. Thus 62,859 deaths were referred to the 
| Principal zymotic diseases, showing an increase of 5,133 upon 
| the low number returned in 1885; they were equal toa rate of 
| 2°26 per 1,000, against 2°20, 2°64, and 2°10 in the preceding 
three years 1883-4-5. The mean annual death-rate from these 














| Current decennium. 


During the year 28,690 inquest cases were registered, equal 
to »’3 per cent. of the total deaths, which was almost identical 
| With the mean percentage in recent years. 

The reported deaths from different forms of violence were 
| 16,622, aad exceeded the number in 1885 by 205; they were 
7 to 3°1 per cent. of the deaths from all causes, and toa rate 

0 
| 0°60 in 1884 and 1885, 


The foregoing statistics for 1886 are derived from a summary 
of the returns furnished to the Registrar-General 
registrars at the close of each quarter of the year. 
are, therefore, subject to revision when the causes of death and 


other detaj 
the B etails are 


egistrar-General’s annual report for 1886. 


The rate of infant mortality, measured by the propor- | 


zymotie diseases, which had been 3°96, 4°15, and 3°40 per 1,000 | | 
| Tespectively in the three decennial periods 1851-60, 1861-70, | 1396......... 
and 1871-80, did not exceed 2°43 in the first six years of the | 1885...-.+... 


0°60 per’1,000 of the estimated population, against 0°62 and | 
by the local | 
The figures | 


finally classified and tabled for publication i | the best authorities is taken in each case. The average mileage 


Sesame 


53 


AND REVIEW OF 1886. 


| Tue following retrospect of 4886 is summarised from the New 
| York. Financial and Commercial Chronicle of January 8th, 
1887 :— 
| The year 1886 was, upon the whole, the best business year 
since 1880. It was acrescendo. The first five months of the year 
| were notable for serious labour troubles, low prices of merchan- 
| dise, want of animation in business, exports of gold, and 
| depression at the Stock Exchange. The last half of the year 
| was marked by a decided change in regard to all the points 
| above named ; the labour difficulties had been adjusted, prices 
| of home products advanced, mercantile business greatly im- 


proved, the iron and steel trade was particularly animated, gold 


to the extent of $33,800,000 was imported, and the substantial 


_ buoyancy at the Stock Exchange had scarcely been matched at 
| any time in the previous five years. 


The labour strikes were of a most serious character, and 


of the organisation among labouring men was more thoroughly 


_shown up than ever before, and the existence of those organi- 


sations, as a definite quantity to be considered and dealt with 
in the future, was more decidedly impressed upon the country 


than at any previous time. The result of the strikes may be 
| summed up as follows :—1. A general failure of the strikers in 
those cases where their demands were essentially unfair and 
‘unreasonable, and the public was consequently against them. 


2. A general sympathy of the public and the Press in those 


_ cases where the facts showed that the strikers were oppressed 

by long hours, short pay, or any other hardship, and a yielding 
of the main points by employers. 3. The surprising importance 
| of devising some rational method, by law or by mutual agree- 
' ment, for the arbitration of questions between employers and 


employed, to the saving of the endless trouble, losses, and 
frequently sacrifice of life, entailed upon all parties by the 


average labour strike as at present conducted. 


In the recuperation of 1886, when our business men of irre- 


_pressible energy and immense capital gathered their forces 


together fur a new start, railroad construction or reorganisation 


was again the channel in which their abilities were directed. 
So rapidly was this work pressed forward, that by the close of 


| the year it was estimated that 8,000 miles of new road had been 
' constructed, which, at an outlay of $20,000 per mile for road 
‘alone, would call for $160,000,000, or at an estimated expense 


of $30,000 per mile for road and equipment, including bridges, 
sidings, terminals, stations, &c., would call for an outlay 


of $240,000,000. : 
The business failures of the year compiled by the Mercantile 


| Agency of R. G. Dun and Co. showed a continued improvement, 


by a decrease from the total liabilities of the previous year. 
The maximum since 1878 was reached in 1884, when the total 
failures amounted to $226,343,427; in 1885 the total fell 
off to $124,220,322; and in 1886 the total further declined 


to $114,644, 119. 


Ist Quarter 2d Quarter 3d Quarter 4thQuarter Total Year 

















Years. Amount. Amount. Amount. | Amount. | Amount. 
$ $ s o. Fe 

29,681,726 20,752,734 27,227,630 36,982,029'114,644,119 
46,121,051 28,601,304 23,874,391 25,623,575 124,220,322 
| 1884......... 40,176,978, 84,204,304, 56,627,821 45,324,324 226,343,427 
| OME bac4 | 38,372,643) 27,816,391 52,072,884 54,612,254 172,874.17) 
| 2OGB......20+ 33,338,271 17,242,649, 18,942,893) 32,022,751/101.547,564 
PAM Stns. 24,447,250 16,499,395) 10,112,365, 30,036,622 81,155,93, 
| ss 12:777,074 20,111,989, 12,121,422, 20,741,815) 65,752,009 
| 1879......... | 43,112,665, 22,666,725) 15,275,530, 17,094,113, 98,149,053 

| i ccconasi 82078,826 48,753,940 66,378,363 37,172,003 234,383, 
| BETZ nnonasee 54,538,074 45,068,097) 42,346,085 48,717,680 190,669,93, 
| 64,644,156, 43,771,273) 47,857,371, 34,844,893 191,117,78) 


1876... . ++ 








For the purpose of showing at a glance the industrial and 
financial statistics, which present a sharp comparison on the two 
years 1885 and 1886, the table below has been com iled. The 
figures relating to the production of wheat, corn, and cotton for 
the year 1886 are necessarily approximate, and the estimate of 
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operated on the 78 railroads whose earnings for the eleven | 1883 


months are reported, was 56,107 miles en December 1, 1886, 


against 53,595 miles December 1, 1885. The immigration | 188) 


statistics are given exclusive of immigrants from Canada and 
Mexico. 


1885, 


Coin and currency in U.S. Nov. 1..... 
Bank clearing in United States 
Mercantile failures 

Imports of merchandise (11 mont's)... 
Exports of merchandise 
Gross earnings of 78 roads 
Railroad constructed 
Wheat raised 

Corn raised 

Cotton raised 

Pig iron produced...(tons of 
Steel rails, Bessemer i BS 
Anthracite coal (tons of 2,240 lbs) 
Petroleum (runs) production bbls 
Immigration into U.S. (1L months) ... 


48,925,672,791,41,321,754,610 
114,644,119) 124,220,321 
607,107,117) 535,657,153 
627,916,825) 613,976,082 
270,037,273, $247,558,018 
8,000 
457,000,000 
1,665,000,000 
6,400,000 
6,272,000 
1,680,000 
31,925,000 
26,000,000) 
365,570) 


6,550,215 
2,000 lbs) 


314,645 


: Maricalterel Pridicts,<The ‘ere 86 fairly | | int 
a ghicditral, FUSS .- Fhe Nia Se SASL Se ee _ to be largely artificial, and manceuvred to influence the stock 
widespread disasters in any quarter, and the result of the year's | market, which it did most successfully, causing a heavy break | 
| in prices, and almost precipitating a pasic, 


prosperous one in the agricultural districts. ‘There were no 


harvests was an estimated crop of 457,000,000 bushels of wheat 
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3,131 | 
357,112,000 | 
1,936, 176,000 | 


4,529,869 | 

1,074,607 | 
31,623,529 | 
21,225,203 | 


ooo. 
Economia 
Lees. 19°, 1887 
ree, 
68,301,889 ... 1,551,066.80- 
65,659,546 ... TION 
64,262,025 ... 1,194'916.009 
62,317,842 ... 1,717,434'543 
62,368,504 ... 1:754'591 676 
51,585,000 ... 1,388,218'759 
50,369,113 ... 1.342558 000 | 
49,033,364 ... 1,283,897 500 | 
34,306,538 867,846,295, | 


36,455,5932... 421,086,160 ... 
37,067,194 ... 504,185,470 ... 
37,709,020 ... 383,280,090 ... 
37,986,717 ... 498,549,868 ... 
35,430,333 ... 459,483,137 ... 
32,108,560 ... 420,122,400 ... 
96.277,546 ... 364,194,146 ... 
27,627,021 ... 289,356,500 ... 
15,424,496 ... 151,999,906 ... 


1882 ... 


1879 ... 
1878 
1877 


The Money Market.—The money market was abundantly 
supplied with funds during the first half of the year, the same 
result of business stagnation being noticed which had been | 
observed in 1885, and call money was freely offered at 1 to? per | 
cent. But after July the banks and other money lenders had 
better profits, and with the large demand to move crops in the 
West and South, the activity in railroad building in remote | 
sections of the country, and the decided increase in speculative | 
business at the Exchanges, rates for money advanced materially, | 
From August to November, inclusive, there was an active and | 
healthy demand for money, which kept rates most of the | 
time at 5 to 6 per cent., with occasional spurts to 7, 8, 10 per | 
cent., or higher; but there was no severe stringency in the loan | 


| market till the 14th of December, when call loans were marked 


in the whole country, against 357,000,000 bushels in 1885 ; a | 
corn crop of 1,665,000,000 bushels, against the immense product | 
of 1,936,176,000 bushels in 1885 ; and a cotton crop estimated at | 


6,440,000 bales, against 6,550,215 bales raised in 1885, 
other minor crops were generally good. 


The 


In the following table | 


are given the acreage and yield of wheat and corn for the year | 


1886, and the past eleven years, 1876-1886 :— 


—-——— Corn.—_——_+, 


Acreage. Yield, Bush. 
75,300,000 ... 


————- Wheat. 
Acreage. Yield, Bush. 
37,000,000 ... 457,000,000 ... 
34,189,246 ... 357,112,000 ... 
39,475,885 ... 512,763,900 ... 


Year. 
1886 ... 
1885... 


1884 ... 69,683,780 ... 1,795,528,432 


THE LIBERATOR PERMANENT BUILDING 
AND INVESTMENT SOCIETY, | 
20 BUDGE ROW, CANNON STREET, 


LONDON, E.C. 


SHARES £30 EACH, receive INTEREST at FIVE per CENT. per Annum. 


Deposits (£5 and upwards) are a FIRST CHARGE on all the | 
Assets of the Society, and rank PRIOR TO UPWARDS OF ONE | 
FULLY PAID-UP | 


MILLION AND A-QUARTER 
SHARES. 


STERLING OF 


INTEREST FOUR PER CENT. 


Sams of £500 and upwards are also received on Special Terms at | 


Five per Cent. Interest. 


Reports, Prospectuses, aud all particulars free on application to the 


F. H. ROCKE. 


Secretary, 


CANADIAN 


1,665,000,000 | 
83,130,000 ... 1,936,176,000 | 


up to 10, and on the following day to 4 of 1 per cent. a day in | 
addition to legal interest. ‘This extreme pressure was believed 


Rates were easier | 
by the 18th, and so remained during the balance of the month. | 
In the first half of 1886 the exports of merchandise actually | 
fell below the imports in value, and in addition to this there | 
was probably some return of securities from abroad, resulting | 
in high prices for exchange and a net export of gold amounting | 
to $34,349,628. Inthe last hal‘ of the year there was apparently 


| a very considerable export of securities, and in the last three | 


months an excess of exports over imports of merchandise, re- | 


| sulting in low rates of exchange and a gold import of about | 


$33,800,000 ; the month of December is estimated in the latter | 
figures, but this estimate is close, as the port of New York is | 
known, and the net import of gold there in December was | 


$10,740,787. 


PACIFIC 


SUORTE3sT AND CHEAPEST THROUGH ALL-RAIL ROI 


— ~_ EE oo —_————— < 


————. - ED 


LONDON LIBRARY 


St James’s square, 8.W. 
Presipent—Lord Tennyson. 
VICE-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
The Very Rev. The Dean of Llandaff. 
Sir E. H. Bunbury, Bart. 
Sir Henry Barkly, K.C.B. 
TRUSTEES. 

Earl of Carnarvon. SirJohn Lubbock. Ear! of Rosebery 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-tee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue Supplement (1875-80), 
price 68; to Members, 4s, Fifth Editicn of the 
Catalogue in the Press, Prospectus on application. 

ROBERT HARRISON, Secretary and Librarian. 


MILNERS' 


SAFES. 
RAILWAY. 


ITE TO 


Manitoba, the Canadian North-West, British Columbia, 


AND ALL POINTS 


IN) CANADA 


AND THE UNITED STATE®: 


278 MILES SHORTER THAN ANY OTHER ROUTE. 


Drawing Room Carriages on ali Through Trains. 
Superb Dining Cars on 1 tr 


Luxuricus Slee Carriages, s, on Night Trains 
all Trans-Continental Trains. an ges, with Bath Room | 


freshment Rooms at principal Stations. 


Good Meals at Moderate Prices. 


No vexatious Customs inspection as on lines passing through U.S. Territory, the only examination being on landing at the Canadian Seaport. 


Passengers can vary the Journey pleasantly by using the Lake-and-Kail Route in the summer, 


at Owen Sound and enjoying a sail across Lake Superiov. 


taking one of the Company’s powerful steel Clyde-! uilt 


These Steamers are fitted with the Electric Light, and their accommodation for Passengers is equal to that on the finest ocean Steamships. 


Free Sleeping Carriages for Emigrants on all Through Trains. 


The Finest Agricultural Lands in the World now open to Settlement in Manitoba and the North-West. 160 Acres offered free by the Dominion G° 
Maps and Pamphlets furnished Free on Application as below. : 


Freight.—Freight Agencies in Great Britain and on the Continent. Rat 1 i sno issue > Stes ip Companies 
points in Canada and the United States, ou application at any of the Company's en ee ane SAS eS Sere ee fe Pee , 


EUROPEAN FREIGHT AND PASSENGER AGENCY :— 


| 
| 17 JAMES STREET, LIVERPOOL. LONDON :—88 Cannon street, E.C. GLASGOW :—135 Buchanan st? | 
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Viliam Blackwood & Sons’ List. | Sampson Low, Marston, and Co.'s [Macmillan and Co.’s List. 


aper Edition, with Additional Matter. 


ELIOT'S LIFE, AS 

Related in her Letters and Journals. Arranged 
and Edited by her Husband, J. W. CROSS. With 
Portraits and other Lilustrations, Cabinet Edition. 
3 Vols., crown 8vo, 15s. 


Cabinet Edition. 


THE WORKS OF GEORGE ELIOT. 


rinted from a New and Legible Type. Com- 
1:2: Volumes of a convenient size, Price £5 5s. 


\OVELS BY GEORGE ELIOT. 


Cheaper Editions. With Illustrations, 

ADAM BEDE, crown 8v0, 3s 6d:—The MILL on the 
FLOSS, crown 8vo, 38 6d,—FELIX HOLT, the RADI- 
CAL, crown Svo, 38 6d,—SCENES OF CLERICAL 
LIFE, crown 8vo, 3s. —SILAS MARNER, crown 8vo, 
9, 6d. - ROMOLA, crown 8v0, 3s 6d. — DANIEL 
DERONDA, crown 8yo, 7s 6d, — MIDDLEMARCH, 
crown 8vo, 73 6d. 


L,AYs OF THE SCOTTISH 
| dd 


New and Che 


(; EORGE 


plete iy 


CAVALIERS, and other Poems, By W. 
EDMONDSTOUNE AYTOUN, D.CL. New and 


Cheaper Edition, Feap. 8vo, price 3s 6d, 


{N ILLUSTRATED EDITION OF 

41. THE LAYS OF THE SCOTTISH CAVALIERS. 
| From designs by Sir NOEL PATON, Small 4to, 21s, 
in gilt cloth, 


T! E BOOK OF BALLADS. 
Edited by BON GAULTIER, and illustrated by 
Doyle, Leech, and Crowquill. Fourteenth Edition. 
Feap. 810, 58. 


POPULAR TALES & FICTIONS: 

Their Migrations and Transformations. By W. 
A. CLOUSTON, Editor of “ Arabian Poetry for English 
Readers,” “The Book of Sindibad,” &c, Two Vols., 
post 8vo, 25s, 


ANCIENT CLASSICS FOR 
“ ENGLISH READERS. Edited by Rev. W. 
LUCAS COLLINS, M A. Complete in 28 Vols., cloth, 
vs 6d each; or in 14 Vols,, tastefully bound, with calf 
or vellum back, £2, 10s. 


PHILOSO PHICAL CLASSICS FOR 


ENGLISH READERS. Edited by Professor 
Knight, St Andrews. In crown 8vo Vols, with 
Portrait, price 3s 6d. DESCARTES. By Professor 
Mahaffy, Dublin. BUTLER, By Rev. W. Lucas 
Collins, M.A, BERKELEY. By Professor Fraser, 
Edinburgh. FICHTE. By Professor Adamson, Owens 
College, Manchester. KANT. By Professor Wallace, 
Oxford. HAMILTON, By Professor Veitch, Glasgow. 


HEGEL. By Professor Edward Caird, Glasgow. 
LEIBNIZ. By J. Theodore Merz. VICO. By Pro- 
fessor Flint, Edinburgh. HOBBES. By Professcr 


| Croom Robertson, London. THUME. By the Editor. 


In course of Publication, 
FOR 


‘ 

FOREIGN CLASSICS 

ENGLISH READERS, Edited by Mrs OLIPHANT. 
In crown 8vo, 2s 6d. The Volumes published are :-- 
Dante, by the Editor; Voltaire, by Lieut.-General Sir 
E. B. Hamley, K.C.B.; Paseal, by Principal Tulloch ; 
Petrarch, by Henry Reeve, C.B. ; Goethe, by A. Hay- 
ward, QC.; Molitre, by the Editor and F,. Tarver, 
M.A.; Montaigne, by Rev, W. L, Collins, M A. ; 
Rabelais, by Walter Besant, M.A. : Calderon, by E. J. 
Hasell; Saint Simon, by Clifton W. Collins, M.A. ; 
Cervantes, by the Editor ; Corneille and Racine, by 
Henry M. Trollope; Madame de Sévigné, by Miss 
Thackeray ; La Fontaine, and other French Fabulists, 
by Rey, W. Lucas Collins, M.A.; Schiller, by James 
Sime, M.A., Author of “ Lessing: his Life and Writ- 
ings”; Tasso, by E, J. Hasell ; Rousseau, by Henry 
Grey Graham, In preparation, Leopardi, by the Editor. 


PRIN iLE’S LIVE-STOCK OF THE 
FARM. Revised and Edited by JAMES MAC- 
DONALD, Editor of the “ Live-Stock Journal,” &c. 

A New and Cheaper Edition. Crown 8vo, 7s 6d. 
BY 


BOOK ABOUT ROSES. 


| § REYNOLDS HOLE. Tenth and Chesper 
Edition, Revised, Feap. 8vo, 38 6d, 


THE CHEMISTRY OF COMMON 


Now LEE: By PROFESSOR J. F. W. JOHNSTON. 
New Edition, Revised and brought down to date. By 
ARTHUR HERBERT CHURCH, M.A, Oxon, Author 
of“ Food: its Sources, Constiruents, and Uses.’ With 
Ilustrations and Maps. Crown 8vo, pp. 618, 7s 6d. 


re y y + 7 
ENGLAND AND RUSSIA FACE 
he TO FACE IN ASIA. A Record of Travel with 
zt Afghan Boundary Commission, By LIEUTENANT 
o C. YATE, Bombay §taff Corps, Special Correspon- 
-_" of the Pioneer, Daily Telegraph, &e , &e , with 
i Afghan Boundary Commission. With Maps and 

lustrations. Svo, 21s, 


()N SOME IMPENDING FINAN- 


CIAL QUESTIONS. Inaugural Address de- 
a the Institute of Bankers in Scotland on the 
November, 1836, By the Right Hon HUGH 


- E. CHILDERS, M.P. for South Edinburgh. In 
Paper cover, price 1s, 


\USALMANS AND MONEY- 


LENDERS IN THE PUNJAB. By S. &. 
THORBURN, Bengal Civil Service, Author of * Banuu; 


or, Our Afehy > .-a ke . 
Octave, fim Frontier,” “ David Leslie,’ &c., &e, 


WM. BLACKWOOD axp SONS, 
Edinburgh and London. 


livere 
29th 
Cc 









7s 6d. 


re 


Character. 
extra, 8s 6d. 


‘TRAVELS IN 


River. 
Crown 8vo, cloth extra, 8s 6d. 


By E. F. KNIGHT, Parrister-at-Law. 
Illustrations, Crown 8vo, cloth extra, 7s 64. 


Three Feathers. 


In Silk Attire. 


Cradock Nowell. 
Clara Vaughan. 
Cripps the Carrier. 


The Trumpet-Major. 


The Hand of Ethelberta, 


NEW BOOKS. 


THE FAR INTERIOR: A 


Narrative of Travel and Adventure from the 


Cape of Good Hope, across the Zambesa, to the Lake 
Regions of Central Africa. By WALTER MONTAGU 
KERR, C.E., F.R.G.S. 2 Vols., with numerous Illus- 
trations and a Map, demy 8vo cloth, 32s. 


“This is one of the most charming books of travel 


that we ever remember to have read.”—Spectator. 


* Presents so many features of interest as to deserve 


and reward a perusal.” —Athenceum. 


Second Edition, now ready. 


THREE THUUSAND MILES 


THROUGH BRAZIL. By J.W. WELLS, M.Inst. 


C.E., F R.G.S. With Illustrations and Maps. 2 Vols., 
demy 8vo cloth, 32s, 


“The book abounds with amusement.”—Times. 


HEALTH _ FOR THE PEOPLE. 


By DR. ANDREW WILSON. Crown 8vo cloth, 


Second Edition, now ready. "By the Author of - 
. “In the Land of the Lion and Sun.” 
BeOork “AS” -}?.. 18. 
Being Sketches of Modern Persian Life and 

By Dr. C. J. WILLS. Crown 8vo cloth 


“Utterly unaffected, full of keen observation.”— 


Spectator. 


“You get the genuine article in this volume,.”— 


THE WILDS OF 


ECUADOR, and the Exploration of the Putumayo 
By ALFRED SIMSON, F.R.G.S. With Map. 


Punch, 








Fourth and Cheaper Edition, Revised. 


THE CRUISE OF THE “FALCON.” 


A Voyage to South America in a 30-Ton Yacht. 
With Maps and 


ne 7. tT\ | yr ‘ a 
LOW’S STANDARD NOVELS, 
Cloth extra, SIX SHILLINGS each, except where 
otherwise stated. 

By WILLIAM BLACK. 
A DAUGHTER OF HETH. 
Nineteenth Edition. 
| Lady Silverdale’s Sweet- 
Kilmeny. | heart, 
Sunrise, 
By R. D. BLACKMORE. 
LORNA DOONE; 
A Romance of Exmoor. Twenty-Fifth Edit‘on. 
Also an Edition charmingly Illustrated, 
21s, 31s 6d, and 35s. 
Mary Anerley, 
Christowell: a Dartmoor 
Tale. 
Tommy Upmore. 


Alice Lorraine. 


Erema: or,MyFather’sSin. 
By THOMAS HARDY. 
A Laodicean, 
Far from the Madding | Two on a Tower. 
Crowd. A Pair of Blue Eyes. 
| The Return of the Native, 
By GEORGE MACDONALD. 
Mary Marston. | Stephen Archer, 
Guild Court. | Weighed and Wanting. 
The Vicar’s Daughter. | Orts, 
Adela Catheart. 
By Mra J. H. RIDDELL. 
Daisies and Buttercups: | The Senior Partner. 
a Novel of the Upper | Alaric Spenceley. 
Thames. | A Struggle for Fame. 
By Mrs CASHEL HOEY. 
A Golden Sorrow. | Out of Court. 
By FRANK R. STOCKTON, Author of 
** Rudder Grange.” 
The Late Mrs Null. 
By C. F. WOOLSON. 








Anne. | For the Major. 5s, 
Kast Angels. 
By W. CLARK RUSSELL. 
Wreck of the“Grosvenor.” | Little Loo: a Tale of 
John Holdsworth (Chief South Sea, 
Mate). A Sea Queen. 
A Strange Voyage. | Jack’s Courtshiv. 
A Sailor’s Sweetheart. | My Watch Below. 
The ** Lady Maud.” | 
By Mrs BEECHER STOWE. 
Old Town Folk. | Poganuce People. 
We and Our Neighours. | 
By Mrs B. M. CROKER. 
Some One Else. 
By JEAN INGELOW. ; 
Don Jobn, |} John Jerome : His 


Sarah de Beranger. | Thoughts and Ways, 5s. 
By Mrs MACQUOID. 
|] Diane. 
By Miss COL RIDGE. 
An English Squire. 
By Rev. FE. GILLiAT, M.A. 
A Story of the Dragonades. 
By JOSEPH HATTON. ; 
Three Recruits, and the Girls They Left Behind Them. 
By LEWIS WALLACE. 
Ben Hur: a Tale of the Christ. 


Elinor Dryden. 


x : SAMPSON LOW, MARSTON, SEARLE, & 
— RIVINGTON, 188 Fleet street, E.C. 





MR JOHN MORLEY’S WRITINGS, 


A New Edition. In Nine Volumes. Globe 8vo. 
Price 5s each. Voltaire, One Vol. Rousseau, Two 
Vols. Diderot and the Encyclopedists, Two Vols. 
On Compromise, One Vol. Miscellanies, Three Vols. 





TWENTY-FOURTH ANNUAL PUBLICATION 
(Revised after Official Returns) 


QTATESMAN’S "YEAR - BOOK. 


A Statistical and Historical Annual of the States 
of the Civilised World for the year 1887. 
Edited by J. SCOTT KELTIE. Crown 8vo, 10s 6d. 

Immediately. 

“ As indispensable as Bradshaw.”— The Times. 
“Everybody who knows this work is aware that it 
is a book that is indispensable to writers, financiers, 
politicians, statesmen, and all who are directly or 
indirectly interested in the political, social, industrial, 
commercial, and financial condition of their fellow- 

creatures at home or abroad.”—Standard. 


THOMAS CARLYLES REMINIS- 


CENCES. Edited by CHARLES ELIOT NORTON. 
2 Vols., crown Svo. Next Week. 12s. 





x _ Tv 
JAMES FRASER, SECOND 
BISHOP OF MANCHESTER: A Memoir (1818- 
1885). By THOMAS HUGHES, Q.C. With a New 
Portrait. Svo, 1l€s. 


POPULAR EDITION, ONE SHILLING EACH. 


NGLISH MEN OF LETTERS. 
Edited by JOHN MORLEY. 
Monthly, 1s each, paper covers ; 1s 6d cloth. 


JOHNSON. By Leslie Stephen. [ Ready. 
SCOTT. By R. H. Hutton. (Ready. 
GIBBON. By J. Cotter Morrison. [ Ready. 
SHELLEY. By J. A. Symonds. [April. 


The other Volumes of the Series will follow in due 
cour-e, 


In Two Volumes, Globe 8vo, 12s. 


A GARDEN OF MEMORIES: 
Mrs Austin: and Lizzie’s Bargain. Three 
Stories. By MARGARET VELEY, Author of 
“ Mitchelhurst Place,” &c. 


MACMILLAN and CO., London. 


5 . . 
Chapman & Hall’s Publications. 
THIRD EDITION. 
7 7 ¥ 
TH E FORTNIGHTLY REVIEW 
FOR FEBRUARY. 
Edited by FRANK HARRIS. 
The Present Position of European Politics.—II. 
France. 
The State of Our Trade. By George Howell, M.P. 
Our Nobie Selves. 
Small Farms. By Lord Wantage, V.C. 
The Mir and the Police. By “Stepniak.” 
Infection and Disinfection. By Robson Roose, M.D. 
Ea thquakes. By Prof. G. H. Darwin, F.R.S. 
The Province of Phy:ics: a Rejoinder to Prof. Huxley. 
By W. 8. Lilly. 
The Transcaspian By 
Vambery. 


Railway. Prof. Arminius 


FIFTH EDITION. 


THE FORTNIGHTLY REVIEW 


FOR JANUARY. 
Edited by FRANK HARRIS. 
Present Position of European Politics..-I. Germany, 
Last Words with General Gordon. By Lieut.-General 
Sir Gerald Graham, K C.B. 
M. Rénan’s Later Works. By Andrew Lang. 
Ireland Beyond the Pale. By Sir Arthur D. Hayter, 
Bart. 
Benvenuto Cellini’s Character. By J. A. Symonds. 
The Iron and Steel Trade. By Sir Lowthisn Bell, Bart. 
Womanhood in Old Greece. By Mrs E. Lynn Linton. 
The New Reformation. Part 1. 
I. By Rev. Charles Voysey. 
Il. By the Hon. and Right Rev. W. Clifford, 
K. C. Bishop of Clifton. 
Lord Randolph Chorchill’s Resignation. By the Editor. 





G. F. RUSSELL BARKER and M. G. DAUGLISH. 


HISTORICAL AND POLITICAL 
HANDBOOK. 
By G. F. RUSSELL BARKER and M. G. DAUGLISH, 
of Lincoln’s Inn, Barrister-at-Law. Crown 8vo, 6s. 
MAJOR E. M. LLOYD, 8.E. 


VAUBAN, MONTALEMBERT, 
CARNOT; Engineer Stuties. 

By E. M. LLOYD, Major R.E., Late Professor of 
Fortification at the Royal Military Academy, Weol- 
wich. With Portraits. Crown 8vo, 5s. ieee 

SIR RICHARD TEMPLE, Bart., M.P., &c., &e. 


OSMOPOLITAN ESSAYS. 


By Sir RICHARD TEMPLE, Bart., M.P., G.C.8.1., 


&e. With Maps. Demy 8vo, 16s. 


London: CHAPMAN and HALL (Limited) 
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Banks, &. 
COLONIAL BANK 


I NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000. 
Paid-up, 000 ; Reserve Fund, £47,000. 

HEAD OFFICES—DUNEDIN. 
Lonpon DrirEcTors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P.; 
Geo. Cowie, Managing Director. 
BILLS on Australia and New Zealand negotiated or 
collected. 

DRAFTS and Letters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed periods, Circular 
Notes Issued, and every description of Colonial 
Exchange and Banking Buginess transacted on 
favourable terms—to be ascertained on application 

No, 18 Moorgate street. London, E.C. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.’ 
Capital Subscribed, £2,000,000 ; @aid-up, £1,000,000 ; 
Reserve Fund, £120,000. 

Banking and Exchange business of every description 
condu with the Australian Colonies. 

DEPOSITS RECEIVED for FIXED PERIODS On t2rms 
which may be ascertained on application. 

JOHN SUTHERLAND, Secretary. 

_2 Old Broad street, E.C. eae 


vTr 7 ‘ 
(THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835) 4 Thread- 
needle street, London, 
Paid up capital ...................00002--. £1,600,000 
RNIN OI aii soos Srcpeniateducarees 790,000 
Letters of Credit and Drafts issued on the Branches 
of the Bank in the Australian Colonies and New 
Zealand. Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits receivet in 
London at interest for fixed periods, on terms which 
may be ascertained at the Office. 
PRIDEAUX SELBY, Secretary. 


[JNION BANK OF AUSTRALIA 


(Limited). Established 1837. Incorporated 1880. 
Paid-up capital .................seenee : 
Reserve fund ..... hiteniciaksonsesess. Sp aee 
Reserve liability of proprietors... £ +,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on tre Bank’s Branches throughout the 
Colonies of Avatralis, New Zealand, and Fiji. 

TELEGRAPHIO KEMITTANCES are made t) 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which mav he ascertained on application. 

INSCRIBED STOCK DEPUSITS, bearing interest 
at Four per Cent. per annum, from date of deposit, 
and transferable by ordinary deed, are also received, 
full particulars of which will be furnished to appli- 
cants. The limit of this issue is £5°0,0L0. 

Holders of London Office Deposit Receipts of the 
Bank can exchange into Inscribed Stock Deposits free 
of charge. W. R. MEWBURKN, Manave: 

1 Bank buildings, Lothbury, E.C , London, Jan., 1887. 


LoNDON & BRAZILIAN BANK 


(Limited. 
Coe £1,000,000, in 50,¢00 Shares of £20 each. 
aid-up, £505,000 ; Reserve Fund, £250,070. 
Head Office: 8 Lokenhouse yard, London, E.C, 
DirEcTORS. 

Crammaxn—John White Cater, Esq. 
Deruty-CuatrMan—Hon. Pascoe Charles Glyn. 
James Alexander, Esq. | Charles Edward Johnston, 

Jobn Beaton, Esq.(Manag- | Esq. 
ing Director). | Charles Day Rose, Esq. 
Edward Lonsdale Beck- | William Freer S-hotield, 
with, Esq. Esq. 
John Hollocombe, Esq. 
Deputy-ManaGrr AND SEcr#Tanry — John Gordon, Esq. 
Bankrrs—The Bank of England ; 
Messrs Glyn, Mills, Currie, and Co. 

Brancues: Brazil—Rio de Janeiro, Pernambuco, 

Bahia, Rio Grande do Sul. Pari, Santos, San Paulo, 
Pelotas, Porto Alegre. River Plate—Monte Video, 
New York (Agency). Portugal—-Lisbon, Oporto, 

Correspos DENTS : Brazil ~Campinas Campos, Ceara, 

Maceio, Manaos, Maranham, Santa Catharina. 
Portugal — Amarante, Braga, Coimbra, Faro, Figueira, 
Guimaraes, Lagos, Portimao, Setubal, Silves, Sines, 
Tavira, Vianna, Villa Real. River Plate—Buenos 
Ayres, Rosario. 

7 a 7 
U% ION BANK OF SCOTLAND 
(Limited). 

CAPITAL, £5,000,000, IN 100,000 SHARES OF £50- 

EACH, £10 PAID; RESERVE FUND, £380,000. 
CuaikMAN —Humpnrey Ewine Crum Ewixe, Esq. 

of Strathleven. 
Deruty-CaainMaN—Sir Cuartes Tennast, Bart. 
Drrectors. 
Sir Thomas Jamieson Boyd, Edinburgh. 
John Y. Buchanan, -» Edinburgh. 
Alexander Clapperton, Esq., Glasgow. 
Alexander Crum, Esq., of Thornliebank. 
James Currie, Esq., Merchant, Leith. 
Archibald Galbraith, Esq., Merchant, Glasgow. 
A. B. M. Grigor, Esq., LL.D., Glasgow. 
Frederick Pitman, ., W.8., Edinburgh. 
David Ritchie, Esq., G Ww. 
Seton Thomson, Esq., Insurance Broker, Glasgow. 
Charles Gairdner, Esq., General Manager, Glasgow. 
Heap Orrices : -Glasgow and Edinburgh. 
Loxpon Orrices :—62 Cornhill, E.C, 

At the London Office current accounts are conducted 
on the usual terms of London Banks. Deposits 
received at interest. Purchases and Sales effected in 
all British and Foreign Stocks ; and Dividends, Annui- 
ties, &c., received for Customers. Every description 
of Banking business transacted. ° 














OF 





COMMERCIAL HISTORY AND REVIEW OF 1886. [,,Reonomist, 


eb. 19, 1887, 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliameut. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevurau. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £670,000. 


LONDON OFFICE 37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 

DEPOSITS at Interest are received. ; p 

CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 

INVESTMENTS and SALES of all descriptions of Securities effected. 
&c., received for customers. eas ; 3 

At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. JAMES ROBERTSON, Manayver in London. 








DIVIDENDS, ANNUITIES, 


THE ALLIANCE BANK, LIMITED. 
HEAD OFFICE: Bartholomew lane, London, E.C. 
CAPITAL, £2,000,000. PAID-UP CAPITAL, £300,000. RESERVE FUND, £232,500, 
Deposits of £10 and upwards received on current terms, and for fixed periods, as may 
be agreed upon. 


Every facility afforded for the transmission of money between London, Liverpool, 
Manchester, and Scotland, and for the receipt and delivery of stocks, shares, Xv. 

Cireular Notes and Letters of Credit issued, and every other description of Banking 
Business transacted. R. O. YEATS, Manager. 


NEW ORIENTAL BANK 
CORPORATION, LIMITED. 


Capital, £2,000,000 ; Subscribed & Paid-up, £500,000. 
HEAD OFFICE: 40 THREADNEEDLE STREET, LONDON. 
Banxers—Union Bank of London, Limited, and Bank of Scotland. 
Epinsurcu Agency—23 St Andrew square. 
BraNcues—Bombay, Calcutta, Colombo, Madras, Mauritius, Hong Kong, 
Shanghai, Singapore, Yokohama ; in Australia at Melbourne and Sydney. 

The Bank buys and sells bills of exchange, makes telegraphic transfers, issues letters 
of eredit and circular notes available throughout the world, forwards bills for collection. 
undertakes the purchase and sale of securities, holds them for safe custody. and realises 
interest and dividends, collects pay and pensions, pays insurance premiums and clu) 
eubscriptions, and transac‘s Banking and Agency business generally. 

Fixed deposits received for upwards of 12 months at 5 per cent., and at corre- 
spondingly favourable rates for shorter periods. 

The fullest information ean be obtained by application at any of the branches and 
agencies, or at the Head Office. 


GEORGE WILLIAM THOMSON, Secretary. 


CHARTERED BANK OF _ INDIA 
AUSTRALIA. AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 


Incorporated by Royal Charter. 


CAPITAL, £800,000. — RESERVE FUND, £200,000. 


COURT OF DIRECTORS, 1886-87. 


WILLIAM CHRISTIAN, Ese. ‘ WILLIAM PATERSON, Esa. 
EMILE LEVITA, Esq. ROBERT STEWART, Fse. 
WILLIAM MACNAUGHTAN, Ese. JAMES WHITTALL, Esv. 


LUDWIG WIESE, Ese. 

Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 
Bankers. 

Loxsbox—-THE BANK OF ENGLAND ; THE CITY BANK, LIMITED. 
ScotLanD -THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 


UALGOt PENANG | HONG KONG HANKOW 

AKYAB SINGAPORE FOOCHOW | yoxonaMa 
ATAVI 

RANGOON A SHANGHAI | 


SOURABAYA MANILA 


Reerive for 
Rg Indian 
vidends 25 


The Corporation grant Drafts payable at the above Agencies and Branches; Buy 8D 
collection Bilis of Exchange ; issue Letters of Credit; and undertake the Purchese and Sa! 
Government and otker Securities ; hold them for safe custody, and reveive Interests or Di 
they become due. 


scertained 
Deposits of money are received for not less than Twelve Months, on terms which may be ascertine 
n a pplication. 
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LONDON, PARIS & AMERICAN BANK, LIMITED. 


Head Office: 10 TOKENHOUSE YARD, LONDON, E.C. 
‘Authorised Capital, £1,000,000. | 


Subscribed, £500, ; 
Reserve Fund, £30,000. 00,000 


Paid Up, £400,000. 





DIRECTORS 
William Paterson, Esq. | James La Fontaine, Esq. | Elie Lazard, Esq. 
James Whittall, Esq. Simon Lazard, Esq. 8. L. Simon, Esq. 
Ranking and Exchange Business with America and the Continent of Europe transacted on favourable 
terms, and Letters of Credit issued for the use of travellers, available in all the principal Cities of the World. 


P. W. ROBERTSON, Secretary. 


THE IMPERIAL OTTOMAN BANK 
(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY—26 THROGMORTON STREET, E.C. 


CAPITAL, £10,000,000, in 500,000 Shares (to Bearer) of £20 Each, £10 Paid. 


London Committee: 


| Pascoe Du Pré Grenfell, | John W. Larking. Esq. | L. M. Rate, Esq. 
The Right Hon. The Lord | John Stewart. Esq. 
sir W. R. Drake. iward Gilbertson, Esq. Hillingdon. | O. C. Waterfield, Esq. 


Manager (London Agency)—J. Hemmerde, Esq. Secretary—W. W. Lander, Esq. 
Bankers—The Bank of England; Messrs Glyn, Mills,Currie,andCo. Chief Office—Constantinople. 


Agencies and Branches: 


James Alexander. Esq. 
The Hon. T. C. Bruce, M.P. | Esq. 
Ex 





. 


Londen | Nicosia (Cyprus) Smyrna Beyrout Adalia 
Paris | imasol (Cyprus) Brousa Afioum-Kara-Hissar | Aidin 
Alexandria Port Said Philippopolis Adrianople Salonica 
Cairo Magnesia Larnaca (Cyprus) Damascus Varna 


And elsewhere in Turkish Empire. 


THE IMPERIAL BANK, LIMITED. 
6 LOTHBURY, E.C. 


Subscribed Capital, £2,250,000. Paid-up Capital, £675,000. 
Reserve Fund, £150,000. 
Brancues—Victoria street, Westminster ; Sydney place, Onsslow square ; 
High street, Marylebone. 
Acencies—-Waltham Abbey, Cheshunt, Waltham Cross, and Woodford. 
TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of London 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ 
notice of withdrawal, upon which Interest will be allowed at the current rate of the 
day. Deposits received for fixed periods, according to arrangement. 

Investments and Sales of all descriptions of British and Foreign Securities, &c., 
effected. Circular Notes and Letters of Credit issued to all parts of the world. 

The Agency of Country and Foreign Banks undertaken. Every other description of 
Banking Business transacted. ALFRED BROWN, Manager. 

London, Feb., 1887. 


LONDON & WESTMINSTER BANK, LIMITED. 


EstaBlisHeD MArcH, 19834. 
Subscribed Capital, £14,002,00 '. - Paid-up Capital, £ 2,800,000 — Rest or Surplus Fund, £1,645,620 4s 9d. 


DIRECTORS. 
Witmot Houiann, Esq. 
FeRDIN AND MARSHALL Hutu, Esq. 
Cuas. Epwarp JounstTon, Esq. 
Sir Pexrose GoopciiLp JULYAN, 
K.C.M.G.,C.B. 








| Lieut.-Col. Sir JAMES MACNAGHTEN 
McG argu-Hoae, Bart ,K C.B..M.P. 
| Hesry Jonx NorMAN, Esq. 
Howarp PoTigr, Esq. 
Rt.Hon. Sir Joun Rose, Bart.,G_C.M.G, 
HENRY PARKMAN Sturais, Esq. 


Richard Javes ASHTON. Esq. 
Orto Aveust BexeckE, Esq. 
Joux Nutr BULLEN, Esq. 
Boxamy Doprer, Esq. 
Freperick J, EDLMANN, Esq. 
Aveustvs WM. GADESDEN, Esq. 
Trustees. 
| FREDERICK JosaPH EDLMANN, Esq. | 
Aveustts Wm. GapEsDE, Esq. 


Otro Aveusr BENRCKR, Esq. FReRDINAND MARSHALL Herta, Esq. 


JouN Nutr BuLLEN, Esq. 


; Managers. 
City Orricg secasecerseocseceecese: 42 Lothbary, BC.cc..... 000 see oes We ASTE, 

_ Country Department .........++- 41 Lothbury, E.C.............:000e.e. e+ H. F. BILLinciicrsr, 
WESTMINSTER BRANCH ...ccssececeeseee 1 St James's square, 8.W. ......... G. R. HEMMERDE. 
BLOOMSBURY BRANCH .................. 214 High Holborn, W.C................ C. RE&VE, 
SOUTHWARK BRANCH 6 Borough High street, S.E. ...... J. T. WALIIS. 
EASTERN BRANCH ........ ....0000.0-... 130 High street. Whitechapel, E.... C. FisHer. 
ST. MARYLEBONE BRANCH .. ......... 4 Stratford place, Oxford st., W. C. Burrar. 
TEMPLE BAR BRANCH ...ccc0. oeee «. 217 Strand, W.C........ 22.00 cersescereee B. R. Kercibee. 
LAMBETH BRANCH... ........cce0ses0e: 91 Westminster Bridge road, S.W. C D. Miuerr. | 
SOUTH KENSINGTON BRANCH ......... 1 Brompton square, S.W............ P. N. Herpert, Sub Manag ES 
VICTORIA STREBT BRANCH 0. sesce-s Victoria street, 5. W........-.-.+-+. W. H. ALEXANDER, Sub-Manay: r. 
BaYSWaTRR BRANGH oo. cecees Westbourne grove, W. .. A. H. Daws, Sub-Manager. 


Hotzorx Circus AND HatToN GARtEN Prasca: 114 and 115 Holborn, E C.; H.R. 5. Massey, Sub-Manager. 
IsLingron Brancn: 2G) and 270 Uppe* street, Islington, N. ; J. G Lixpox, Sub-Manager. TOTTENHAM 
Covxr Road aND flawPste+D Roav Brann: 44 and 4 Hampstead ee 

Secretary — TRESSILLIAW P. Supp. Inspector of Branches—, bL. oR. ; 

The present Subscribed Capital of the Bank is £14,000 .000, in 140,000 Shares of £100 cach, — by 

oe 8 of 7,000 Shareholders. ‘The sum of £29 has been paid on each Share, thus making ths paid-up 

4p.tal 22,809,000. The Rest or Surplus Fund is £1,645,620 4s 9d. i eae aa: 
Current Accounts are opened with, and the usual Banking facilities granted to, persons properry in 

duced. The Bank takes the Agency of Private Country Banks, Joint-Stock Banks, and other Public Com- 

panies in England or the Colonies: attends to the purchase and sile of British and Foreign Stocks: 


collects Dividends on Government Funds. Railway Stock, Foreign and other Securities, payable in England | 


Brome: acts as Agents for the Receipt of Military and other Pay and Allowances, and generally 
usacts every description of Banking business. = ; 
; Sums of £10 and ones may ie dopediel, repayable at call; sums of £500 and upwa — _~ 
posited upon seven days’ notice of withdrawal. Interes; is allowed thereon, according to he ne € mer , 
d “posit, but subject to alteration by public advertisement in the Times newspaper. Cheques canno i. 
_ wh against Deposit Accounts, nor will Depositors be entitled to any of the usual Banking facilities o 
Sureeht Account, A Receipt is given for each Deposit, whi-h is not transferable, and must be 
Parntered on repat ment of the amount, accord ng to the conditions printed thereon. asssieiediibaliah 
of ue Notes of £10, £25, and £50 are issued for the use of Travel'ers, payable in the principe vues 
y the Pe Asia, Atrica, and North and South America. They are issued free of expense, an are pay at 
“Le © Agents abroad, at the exchange of the day, without any deduction whatever for commissi . 
ene of Credit are also granted, payable at all the Chief Towns and Cities abroad. oy Ame - 
ree ined at the Bank ini Lethbury, or any of its Branches. The Oficers o/ the Bank are not allowes 
Letty Christmas Boxes ox Gratuities T. P. SHIPP Secretary. 
London, January, 1887, , 
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Subscribed 


AUSTRALIA (Limited). 
Established 1866. : 
Capital, £2,000,000 ; Paid- £300,000. 
e Fund, £400,000. °° 
Heap Orrics : Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 
Cae RAPHIC REMITTANCES made to the 

oronies, 

DEPOSITS received for fixed period terms 
which may be ascertained on a Pe 

; GEO NIVEN, M . 
1 Bishopagate street Within, London, EG. 


HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

Heap Orrice—65 Old Broad street, London, E.C. 


BRANCHES AND SuB-BRANCHES. 
IN CBYLGN  ....00.....0000-e. Colombo, Kandy, Galle. 
Calcutta, 


INDIA.......00cceceeeeeeeeee Bombay, 


Strrairs SETTLEMENTS Singapore . Penang, Malacca. 









i. evwscehiaetel «+ Batavia 
CHINA......000.00ceceeveeeee Hong Kong, Shanghai, 
BANKERS. 


Bank of England. | London Joint Stock Bank 


‘The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, a 
Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000, 
Heap Orvics — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Adelaide, Melbourne, Newcastle, and 
Sydney. 

In Fiji—Suva and Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 97 other towns and 
places throughout the Colony 

This Bank grants Drafts on a.. its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application 

F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion Honse, E.. 


[THE NATIONAL BANK OF 


AUSTRALASIA. 
lacorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capit«l, £2.000,000, 

LETTERS of CREDIT and DRAFTS granted on the 
Head Office at Melbourne and the following branches: 

In Vierorta.— Albert Park, Bacchus Marsh, Bairns- 
dale, Ballaarat, Benaila (Thoona), B'ackwood, Boort, 
Bridgewater, Buninyong, Cashel, Casterton, Castle- 
maine, Cheltenham (Mordialloc, and East een 
Clifton Hill, Clunes, Colac, Coleraine, Collingwood, 
Dimboola, Elizaheth street (Melbourne), Euroa, Foots- 
cray (Yarraville), Geelong, Hamilton, Hawthorn, Sor- 
sham, Jung Jung, Kerang, Kew, Koroit, Kyneton, 
Lancefield, Learmonth, Macarthur, Maffra, Malms- 
bury, Moonee Ponds, Newstead, Nhill, Northcote, 
Penshurst, Port Melbourne, Prahran, Pyramid Hill, 
Richmond, Komsey, St James (Devenish), Sale, 
Sandhurst, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Strat/ord, Swan street (Richmond), Tara- 
dale, Traralgon, Trentham, Tungamah, Victoria 
street (Richmond), Vivlet Town, Warrnambool, 
Yarrawonga. 

Ix Sourm Avstrauia. — ADELAIDE, Angaston, 
Auburn, Balaklava, Border Town, Caltowie, Carrie- 
ton, Clare, Crystal Brook, Edithburgh. Eudunda, 
Gawler, George Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura, Lobethal, Maitland, Minlaton; Mintaro, 
Moonta, Mount Barker, Mount Gambier, Mount 
Pleasant, Nairne, Narracoorte North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot, Port Pirie, Port Vi i 
Port Wakefield. Quorn. Red Hiil, Riverton, Saddle- 
worth, Salsbury, Strathalbyn, Terowie, Truro, Victor 
Harbor, Wallaroo, Warooka, Willunga, Wilmington, 
Woodside, Yongala, Yorke Town. 

In WESTERN AusTRALIA. —Perth, Albany, Fremantle, 
Geraldton. 

Ix New Sovra Watges.—Sydney. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. 

Approved Bills negotiated, or sent for Collection, 
and all other Banking Business with the Australian 
Colonies and New Zealand transacted. 

W. W OSWALD, Manager. 

149 Leadenhall street, E.C. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 18148. 


Paid-up Capital, £600,000. 
Reserve Funds, £715,000. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydnev and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. ~~ received for fixed 
periods on terms which may be ascertained On appli- 


ation. 
= NATHANIEL CORK, Manager. 
London Office : 39 Lombard street. 
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NATIONAL DISCOUNT COMPANY, LIMITED, | LONPON AND RIVER pany 

4 4 ’ : BANK (Limited). — 
35 CORNHILL, E.C., LONDON. CaPiTaL, £1,500,000, 
i )¥FICE—No 52 vate street b 0 
Subscribed Capital, £4,233,325. Paid Up, £846,665. Reserve Fund, £460,000. H8av Ovrick—No 52 Moorgate street, ¢., 
Board or Directors. 
CHAIRMAN. : 5 , | 
Wittram James Toompsox, Esq. Geo. W. Drabble, Esq, Chairinay. 
DIRECTORS. John Elin, Esq. 
Grorce Bursanp, Esq. | Witiiram Fow.er, Esq. Richard Foster, Esq. 
‘THEOPHILUS Burnanpn, Esq. Quintin Hoce, Esq. Chas. Hemery, Esq. 
Joun CUNLIFFE, Esq. DuncAN MACNRILL, Esq. David Howden, Esq. 
Rocer Cuniiere, Esq. Aveustus SILLEM, Esq. J. de Mancha, Esq. 
CHaries Ricnarp Fenwick, Esq. Thomas 8. Richardson, Esq. 
AUDITORS. Edward Zimmermann, Esq, 
J. M. Brew, Esq. | J. R, Morrison, Esq. E. Ross Duffield, Esq., Manager, 
; SUB-MANAGER. 
Wane Mise, Esq. Cnartes Usenry Hurcnts, Esq. Albert Temple, Esq., Secretary, 
SECRETARY. Branxcnes—Paris, Buenos Ayres, Montevideo na 
James ELLEN, Esq. Rosario. » and 
BANKERS. BANKERS ~ “ty se 
BaNk OF ENGLAND. | Tuk Uxtox Baxx or Lonpoy, Limited, axkuas-The City er yaaa Threadneedle 


Approved Mercantile Bills discounted. 


Loans granted upon negotiable securities. Deposits for fixed periods are received at interest, 


Money received on deposit, at call and short notice, at the current market rates, and for longer periods ae of which may be obtained at the Bank, | 
upon terms to be specially agreed upon. 3 pos uetters of Credit and Bills of Exchange issued on 
Investments in, and Sales of, all descriptions of British and Foreign Securities effected the Branches. Bills payable at Buenos A, res, 


February, 1887. ee Mate Montevideo, or Rosario, sent out for collection, 


(acerca - es \ Purchases and Sales of Stock, Shares, and othe 
THE Securities, effected on the usual charges. iis 


LONDON & GENERAL BANK, LIM. | pie estarus rou vox 


2) BUDGE ROW, CANNON STREET, LONDON, E.C. FEBRUARY contains Articles on" Inish History” 


: (No. 4), “Tithe Redemption,” “ Better Prospects.” 

Bank Hovrs, 10 to 4; Saturpays, 10 to 2. xe. ; also Lists for SALE of COUNTRY ESTATES 

rr 100,000. Fully Sub | ¥arms, Town, Suburban, and Country Residences 

i i . First Issue u ubscribed, | with possession ; Ground Rents, House Property, and | 

Authorised Capital, £250,000 /£ , . y | Farms Let on Lease, Building Lands, Villa Forme a 
Colonial Lands. Price 1d, or 14d by post. of 








DIRECTORS. 





| 
: i Messrs DOWSETT and WOODS, 
J. Spexcer Bavrour, M.P., J.P., Chairman, 70 Lincoln’s inn fis'ds 

SAMUEL WALKER, Vice-Chairman. ee . 
Witttam Buewitr. | Aurrep T. Laytoy, J.P. Josep Gurrerivar, J.P. E CONOMIST BANKING 

GeorGE D: Bey. Samvet Rowzes Patrison, F.G.S8, Hesyry Sratnr. - SUPPLEMENT. 
Manager and Secretary—G. E, Brock. The usual Half-yearly Supplement, containing the 
Mee mito Neer ES ee . | Reports of the Joint-Stock Banks of the United 
THe Loxpon AND GENERAL BANK transacts all ordinary Banking Business. Current Kingdom (including all Foreign and Colonial Banks 


having offices in this country), will be issued with the 
Economist of May 21st. 
In addition to the reports, the Supplement contains 


i rec he rate of two per cent. per annum on the Minimum Monthl a Tabular Statement, showing at one view the 
Interest is allowed at the rate P I y Capital, Reserve Funds, Assets, and Liabilities gene- 


. , i aur Dn 
Balances in any month, when such balances are not drawn below £25, rally of the Banks concerned, as far as this informa- 


Accounts are opened, the custody of Securities undertaken ; Bills of Exchange, Coupons, 
| 

Cheque Books supplied, only the cost of stamps being charged. tion is supplied by them. 
| 


and Dividends are collected. 


: ; : si TO ADVERTISERS. 
Forms for opening Accounts and full particula:s will be supplied on application to 


Advertisements, to insure insertion in this Special 
Number, should reach the Office, 340 Strand, London, 
G. E. BROCK, Manager and Secretary. ; 


W.C., by mid-day on Friday, the 2 th May. 


4h A N > : =a) a 
THE AGRA BANK, -LIMITED. 
ESTABLISHED IN 1833. 

CAPITAL, £1,000,000. RESERVE FUND, £220,000. 
Heab Orrice—Nicholas lane, Lombard st., London. BRANCHEs in Edinburgh, Calcutta, Bombay, Madras, Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on the terms customary with London Bankers, and interest allowed when the credit 
balance does not fall below £100. 

Deposits received for fixed periods on terms to be ascertained on application. 

Bits issued at the current exchange of the day on any of the Branches of the Bank free of extra charge, and approved bills 
purchased or sent for collection. 

SaLes AND PuRcHAsEs effected in British and Foreign securities, in East India stock and loans, and the safe custody of the same 
undertaken. Interest drawn, and Army, Navy, and Civil pay and pensions realised. 

Every other description of Banking Business and money agency, British and Indian, transacted. J. THOMSON, Chairman. 














NATIONAL BANK OF INDIA. LIMITED. 


Head Office—39a THREADNEEDLE STREET, LONDON. 


Brancues: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON. 


BANKERS—BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED, 
NATIONAL BANK OF SCOTLAND, LIMITED. 














The Bank grants DRAFTS on its Branches ; negotiates and collects BILLS of EXCHANGE ; undertakes the 
PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and revises the 
Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts every description 
of Banking Business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained 0 


application. 
ROBT. CAMPBELL, General Manager. 


IMPERIAL FOLIO, HALF MOROCCO, GILT EDGES, PRICE 63s. 


BLACK’S GENERAL ATLAS OF THE WORLD. 


‘ EDINBURGH: ADAM AND CHARLES BLACK. | 
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BRITISH EMPIRE MUTUAL LIFE ASSURANCE CO, 


NEW BRIDGE STREET, LONDON, E.C. 


Incorporated in the year 1847 wider Act 7 and 8 Vict., cap. 110, and further empowered by Special Act 15 Vict., cap. 53. 





rs ke ee das F oom Se £1,120,000 
Annual Income exceeds ... ad “ - ae oF sais es wei . "210,000 
oe i already appropriated exceed a i =o os ae So 1,000,000 


Policies in Force _... ei 


7 ’ 
PoLictEs ABSOLUTELY INDISPUTABLE after five years, provided the age of the Assured has been admitted. 
POLICIES KEPT IN FORCE when requested by one the Surrender Value to the payment of premiums. 
Assurers under the TEMPERANCE SCHEME are placed in a separate Section. 
Policies may be effected under the DererRED Bonvs plan. 





EDWIN BOWLEY, F.1A., P.S.S., Secretary. 


en ie 


NORTH BRITISH AND MERGANTILE INSURANCE COMPANY. 


President—HIS GRACE THE DUKE OF ROXBURGHE. Vice-President—HIS GRACE THE DUKE OF SUTHERLAND, K.G. 
Chairman of the General Court—DAVID DAVIDSON, Esq. 
LONDON DIRECTORS. 


Chairman—JOHN WHITE CATER, Esq. Deputy-Chairman—BARON SCHRODER. 
CHARLES MORRISON, Esq. puty-Chairman sc 


























ALEXANDER H. CAMPBELL, Esq. QUINTIN HOGG, Esq. CHAS, A. CATER, Esq. 
PASCOE DU PRE GRENFELL, Esq. RICHARD BRANDT, Esq. Hon. CHARLES W. MILLS, MP. ALEX. D. KLEINWORT, Esq. 
GEORGE GARDEN NICOL, Esq. JOHN SANDERSON, Esq. The Hon. C. N. LAWRENCE. 
Manager of Fire Department—GEORGE HENRY BURNETT. Medical Officers—HERMANN WEBER, M.D. ; H. PORT, M.D. 
Manager of Life Department and Actuary—HENRY COCKBURN. Solicitor—Sir W. RB. DRAKE. : 
_._ Foreign Sub-Managers—PHILIP WINSOR ann E. A. De PAIVA. 
Secretary—F. W. LANCE. Auditor—JAMES HALDANE, Chartered Accountant. 
EDINBURGH DIRECTORS. 
J. F. WALKER DRUMMOND, Esq. FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. Right Hon. Sir THOMAS CLARK, Bt. 
DAVID BAIRD WAUCHOPE, Esq. EVAN ALLAN HUNTER, Esq. Hon. HENRY J. MONCREIFF. Lord Provost of Edinburgh. 
Sir JAMES GARDINER BAIRD, Bt. CHARLES GAIRDNER, Esq. Sir JAMES H. GIBSON CRAIG, Rt. CHARLES B. LOGAN, Esq 
GEO. AULDJO JAMIESON, Esq. RALPH DUNDAS, Esq. Right Hon. THE EARL OF ELGIN. 
Manager—A. GILLIES SMITH, F.R.S.E. Secretary—PHILIP R. D. MACLAGAN. Actuary—THOMAS WALLACE. 
Medical Officer—JOHN MOIR, M.D., F.R.C.P. | Auditor—JAMES HALDANE, Chartered Accountant. | Solicitors—J. ayp F. ANDERSON, W.S. 
Resources of the Company as at 31st December, 1885 :— 
i Authorised Capital ~ “ $e wi on «» £3,000,000 0 0 IV. Revenue for the Year 1885— 
Subscribed Capital ove one ee eee eee . 2,500,000 0 0 From the Life Department— 
Paid-up Capital ... ‘an ai oe a ae das 625,000 0 0 Life Premiums, Interest, and Fees ... sas _ «- £520,735 9 2 
Il. Fire Fund—Reserve =~ «3 a a .. £1,250,000 0 0 Annuity Prices, Premiums, and Interest ... ae on 100,518 6 9 
Premium Reserve oe os oes ose 682,836 18 1 ~ £621,253 15 2 
Balance of Profit and Loss Account «- _ 53,621 5 4 From Fire Department— 
£1,686,458 3 5 Fire Premiums, Interest, and Fees ... enn ove - £1,238,353 9 8 
Il]. Life Fund—Accumulated Fund of Life Branch ... «. £38,592,628 1 8 £1,859,607 410 


Annuity Branch wa 586,444 3 9 
£4,179,072 5 5 
The Accumulated Funds of the Life Department are free from liability in respect of the Fire Department, and in like manner the Accumulated Funds of the Fire 
Department are free from liability in respect of the Life Department. 


LONDON: 61 Threadneedle Street, E.C.; West End Office: 8 Waterloo Place,S.W. EDINBURGH: 64 Princes Street. 


” ” 
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THE 


SCOTTISH EQUITABLE LIFE ASSURANCESOCIETY 


ESTABLISHED 1831. 
HEAD OFFICE—26 ST ANDREW’S SQUARE, EDINBURGH. 
MANAGER—THOMAS Bonp SPRAGUE, M.A. SECRETARY—WILLIAM FINLAY. 


Presipent—HIS GRACE THE DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T. 
The following Table shows the Progress of the Society during the last Fifteen Years :— 


Year. | No. of Policies. Existing Assur- | Annual Income, Assurance Fund. 


ances. 
ae a ae ol ete Dae et 
| 1871 10,624 £6,832,103 £259,345 | £1,922,572 
1876 12,261 7,755,477 295,198 2,227,210 
1881 13,712 | 8,443,660 324,939 2,489,481 
| 16,072 9,726,556 371,508 2,850,884 


1886 





The Assurance Fund is 11°4 times the premiums of the year, and is 31'1 per cent. of the existing assurances after deduction of the 
reassurances, 

The Scottish Equitable is a purely mutual office. There are no shareholders to absorb any portion of the profits, which are 
wholly divided seaate the holdeis of Sastechpating policies. No member of the Society incurs any responsibility for claims under the 
Society’s policies. 

Its leading features are Unquestionable Security, Liberal Conditions of Insurance, and Early Participation in Profits. 

The next Division of profits takes place as at 1st March, 1888. : 

Policies of five years’ endurance (with few exceptions) are, age being proved, freed from all conditions. 

. The Society’s Ne n-Forfeiture Regulations effectually provide against the loss of a valuable policy thro 
accidental i to ae P aacliian Surrender values will in no case be fo eited to the Society, but will, if not paid to the 
Assured in cash, be applied for his benefit in keeping the Policy in force either temporarily for its full amount or permanently for a 
reduced amount. The usual days of grace may be extended and the policy kept in force by payment of a small fine. 

SETTLEMENT Povictgs, with special advantages, are granted under the Married Women’s Property Act, free from all claims of 
creditors, in the event of subsequent insolvency. nig a 

PREMIUMS are calculated for each half year of insurances effected within Six Months after a bi y have, therefore, the 
advantage of a Reduced Premium. = 


are granted on Life Interests, Reversions, and other securities. The Directors are also prepared to entertain proposals. 


‘ Loans 
or the Sale of Reversions to the Society. ide ee 
Prospectuses, Forms of Proposal, Annual Reports, &c., may be obtained on application to the Society’s 


LONDON OFFICE, 69 KING WILLIAM STREET, EC. 


Restpent Secretary, W. T. Gray. 
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GEORGE BELL & SONS’ BOOKs 


ESSAYS IN FINANCE. | BANKING. 


By ROBERT GIFFEN, LL.D., F.S.S. By the late J. W. GILBART, F.Rs. 


FIRST SERIES. V 
Fourth Edition Revised. Demy 8vo, 10s 6d. In Two Volumes, small post 8vo, 10s, 


Conran :— _.. |The HISTORY, PRINCIPLES, and 

The Cost of the Franco-German War of 1870-71—Depreciation PRACTICE of BANKING. By the late J. W 77 
of Gold since 1848—The Liquidations of 1873-76— Depression  Meeneehe Wiadehee oak Beet Moe GILBART, | 
of Trade greater in Raw-material Producing Countries than Pad Weatmin ae a Mes eae tion Ren. . the London 
Manufacturing Countries—Foreign Competition—Excess of Imports 1881 by A. 8. Michie Deputy Maaaeae ot ‘the R i - year 
—Recent Accumulations of Capital—Depreciation of Silver—Mr Scotland, London. With Portrait of Gilbart oyal Bank of | 
Gladstone’s Work in Finance—Taxes on Land—Reduction of the ; 
National Debt—-Taxation and Representation of Ireland—Bimetal- | ‘Mr Michie has executed his difficult task in an unusually complete and satis. 
lism—Fall of Prices of Commodities in Recent Years. factory manner.”—-7imes. 

“It is impossible to read a page of these essays without being struck by the “Mr Michie has met a real want by editing the present volumes.”— Economist, 
careful and conscientious character of the work displayed in them. We feel that “The work of the editor has been done with the utmost care.”—Standard 
we are dealing with a man who is giving us the fruit of honest labour. Every oe ard, 
problem he attacks is fairly considered on every side.”—The Times. Demy 8vo, 14s. 


Second Edition. Demy 8y0, Ide MONEY and CIVILISATION; or, 


CONTENTS :— a History of the Monetary Laws and Systems of various States 
Trade Depression—Gold Supply, the Rate of Discount and Prices since the Dark Ages, and their Influence on Civilisation. By 
—The Effects on Trade of the Supply of Coinage—Bank Reserves— ALEXANDER DEL MAR, C.E., M.E., Author of “A History 
Foreign Trade of the United States—The Use of Import and Export of Precious Metals,” ‘‘A History of Money in Ancient 
Statistics—Foreign Manufactures and English Trade—The Utility | Countries,” “ The Science of Money,” &c. 
of Common Statistics—General Uses of Statistical Knowledge— | 
Progress of the Working Classes in the last Half-Century. Illustrated. Demy 8vo, 12s Gd. 
“ Those—and they —who desire to k hat th terial condition of ’ 
~ seanier ‘ay oa ae secnant thine will do well x study this ‘ieee PEARLS and PEARLING LIFE. 
theneum. By EDWIN W. STREETER, F.R.G.S., Author of “ Precious 
Those who are at all sceptieal of the value as well as interest of statistical Stones and Gems,” “Great Diamonds of the World,” “Gold : 


inquiries may be advised to read this volume, since Mr Giffen aims at strictly s ’ Z a. 
practical ends,”— Daily Chronicle. its Legal Regulations and Standards. 


STOCK EXCHANGE SECURITIES. | “Should be interesting to the multitude of general readers.”—T/lustrated 


on ac z 3 London News. 

An Essay on the General Causes of Fluctuation in their Price. “This handsome and interesting volume.” —St James’s Gazette. 
By ROBERT GIFFEN, LL.D. Enlarged by an Appendix of! ,, : ; a of ; 
Evidence given before the Royal Commission on the Stock Exchan | Our author has many good stories to tell of wonderful finds . . _« _filso of 
a g voy ge. lucky hits in the purchase of valuable pearls in out of the way places in Europe. 


Demy 8vo, 8s 6d. He tells too a number of stories of historical pearls.”—Vanity Fair. 





London: GEORGE BELL and SONS, York street, Covent Garden. 





“BENTLEY'S FAVOURITE NOV 


Each Work can be had separately, price 6s, of all Booksellers in Town or Country. 


aa 37 <, aaa | oF SS Se | By RHODA BROUGHTON. 
East Lynne. | Mildred Arkell. | The “ First Violin.” | Probation. | Belinda. Joan. _| Nancy. 
(149th Thousand) | Mrs. Halliburton’s' Healey. : The Wellfields. | Cometh up as a/} Not Wisely, but Too 
Bessy Hane, ‘ orvilie ¢ ara been 2 | r. pal as Rose is She 
. . 0 ‘ 

gs ° : By Mrs RIDDELL. Good ; Bye. Sweet- | Redasa 


urt Netherleigh Second Thoughts. 

etherleigh. ‘ 

Dene Hollow: oe Pomeroy Abbey. Beene Borie ng, | Caeeee Gott of Fen | By ANTHONY TROLLOPE. 

our m. 

Elster's Folly. ,. Roland Yorke. (A By Mrs PARR. The Three Clerks. 
Tyecanterbury's | Beane), to “The Chan: adamandEve. _| Dorothy Fox. |__ By FLORENCE MONTGOMERY. 

Johnny Ludlow. = of Ashlyd- By HAWLEY SMART. pisnndarstood. Thrown Together. 

Johnny Ludlow. _| St. Martin's Eye, (A Breezie Langton. by JANE AUSTEN. 

Lady Adelaide Arkell”) es ANONYMOUS. The only complete Edition, beside the Steventon 

Life's Secret. A. Treviyn Hold. | The Last of the Cavaliers, Edition, at 63s. 


“Danghiors"”'* | Within the Mase ny A vectoarseaet. ee ae 
Master of Greylands. erilous Secret. | Lady Susan and The | worthanger Abbey 
By FRANCES M. PEARD. ee eee Oda | Mansfield Park. . | Pride and Prejudiop 

Near Neighbours. By ROSA N. CAREY. | By Mrs. NOTLEY. 


By Mrs ALEXANDER. Barbara Heathcote's | Robert Ord’s Atone-_ Olive Varoe. snd 
Loo : lal. ment. . 
r= ‘Betere Tou ape Bzecutor. | Nellie’s Memories. | Wooed and Married. | 5 Peleg age ral Not to 

Herbearest Foe. | Tho Wort o’t. | Not Like othe? Girls | Wee Wifie. (Laster. Pen Epetn. be True. 

The Admiral’sWard. | Which Shall it Be? | By J. SHERIDAN LE FANU. 1 Tee user. 

By Mrs ANNIE EDWARDS InaGlass Darkly. |The House by the | Ah ana wg-= 
ABall- m Repen- | Ought We dees Visi | Uncle Silas. Churchyard. An Ocean Free . 
oe | Her P dais | By MARCUS CLARKE. By W. E. NORRIS. 


ce. . 
jaa | A eee Om. | For the Term of His Natural Life. Thirlby Hall. A Batchelor’s Blunder. 
. } r 





By Baroness TAUTPH@US. Ct gah cme e Gk a tate bik ack 


The Initials. | Quits. BENTLEY’S FOREIGN FAVOURITE NOVELS. 


By Mrs CAMPBELL PRAED. By HECTOR MALOT. 
Policy and Passion. No Relations, (With Illustrations.) | 
? | 


By HELEN MATHERS. By Mrs AUGUSTUS CRAVEN. | NoBurrender. te Won It 
Comin’ thro’ the Rye.| Sam's Sweetheart. | A Sister's Story- | Under o Cherm. 6 


RICHARD BENTLEY AND SON, New Burlington street. 
Publishers. in Ordinary to Her Majesty the Queen. i 


By E. WERNER. 
Success: and How . 
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Lonpon :—Printed by Doveas Gorpon MacRakz, at 3 Russell Court, Catherine Street, Strand, W.C., and Published by the Proprietors at 340 Strand, in the 
Parish of St Mary-le-Strand, in the County of Middlesex.—Saturday, February 19, 1887. 








